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HE reason the newspapers have been 

holding down on the hearings of the Fed- 
eral Commission on Industrial Relations is 
that they have become too unimportant and 
uninteresting to deserve more space. When 
a commission, of which so much was ex- 
pected, and whose work could be so valua- 
ble, places its time and its record at the dis- 
posal of discharged employes, seeking to air 
personal grievances, everybody must feel a 
little disappointed, to use the most tactful 
word. A commission turned loose upon the 
whole field of social unhappiness, to accom- 
plish anything at all, must have a genius for 
elimination. This commission appears to 
lack even ordinary ability that way. 

a 

Y a decision upholding the Interstate 

Commerce Commission in the Shreve- 
port rate case, last week, the United States 
Supreme Court abolished the troublesome 
independence of the intrastate freight rate, 
subject to regulation by State railroad 
commissions. Rapidly, from now on, the 
rete-making function will be monopolized 
by the Interstate Commerce Commission, 
2nd the members of State commissions will 
have more leisure than before to study the 
higher phases of the railroad problem. 
Rate-making is drudgery, anyhow, and runs 
much to arithmetic. 

But in so far as the outcome of this cele- 
brated case is pleasing to the railroads, 
tending, as it does, to restrict the power of 
many masters and increase the power of 
one, the benefits are, in a sense, accidental, 
because from the beginning to the end of 
the case the railroads were left out of con- 
sideration. That aspect becomes the more 
interesting as you study it. 

The merchants of Shreveport, a town in 
Northwestern Louisiana, had been shipping 
goods into Eastern Texas, in competition 
with the merchants of Dallas and Houston, 
who, though they are very good Democrats, 
believe in everything for Texas, and were 
unhappy because people were buying goods 
from Louisiana which they ought to buy in 
Texas. To stop this competition and shut 
out Louisiana the Texas Railroad Commis- 
sion ordered the railroads to reduce rates on 
intrastate traffic between the jobbing cen- 
tres of Texas and the Texas territory in 
which Louisiana had been trading, to a level 
which enabled Texas merchants to reach 
that territory for about one-third what it 
was costing the Louisiana merchants to 
reach it. Louisiana complained to the In- 
terstate Commerce Commission, alleging 
that the rates made upon intrastate traffic 
by the Texas Railroad Commission were, in 
effect, a gross discrimination against Louis- 
jana, whose merchants thereby were shut 
out of a territory to which it was right for 
them to have access. The Interstate Com- 
merce Commission agreed with Louisiana 


; 








that it was, in effect, unjustifiable discrim- 
ination, but it felt unable to say whether 
an equality of rates should be brought about 
through a raising of the low Texas rates or 
by a lowering of the interstate rates. That 
is to say, the Interstate Commerce Commis- 
sion was unable to tell Texas to put its rates 
back where they were, and apparently un- 
willing to suggest that the interstate rate 
structure be scaled down.. And so it went 
to the United States Supreme Court, which 
holds, with the Interstate Commerce Com- 
mission, that the Texas rates raised a dis- 
crimination against Louisiana; but the 
court goes further and says that an equal- 
ity of rates may be brought about by ad- 
justing Texas rates to the interstate rates. 
Inasmuch as the Interstate Commerce 
Commision had never proposed to reduce 
the interstate rates, the inference must be 
that instead of their being too high the 
Texas rates were too low. 

Texas, in the first place, ordered the 
railroads to reduce their rates between Dal- 
las and Houston, not because the rates were 
too high, but because it wanted to keep Lou- 
isiana goods out of the Northeastern Texas 
territory; the Interstate Commerce Com- 
mission, on the complaint of Louisiana, in- 
vestigated not the reasonableness of either 
the interstate or the intrastate rates, but 
their maladjustment, and left it open how 
an equality should be restored; and now the 
United States Supreme Court decides 
against Texas and for Louisiana, not on the 
merits of the respective rates, but because 
certain rates were unfair to the merchants 
of Shreveport. 

4 Ae 

HE New York Call, a Socialist news- 

paper of this town, which boasts of hav- 
ing the latest and most scientific instru- 
ments for ascertaining the exact, absolute, 
and untainted truth, in all matters affect- 
ing people’s moral and physical welfare, 
falls often into the insinuating manner in- 
terrogative, thus: 

Do you know that orders have gone out in the 
offices of the capitalist newspapers of New York 
to “hold down ”’ on the United States Industrial 
Commission investigation? 

Do you know that the revelations being made 
before that commission are getting “too hot ” to 
be handled in capitalist papers? 

Do you know that the one newspaper published 
in the English language in New York that does 
not fear to publish ALL that is revealed before 
that commission is The New York Call? 

But do the readers of The New York 
Call know that to get all the news about the 
Socialist party they must read the “ capi- 
talist ” press? 

Victor Berger of Milwaukee, a well- 
known and very communicative Socialist, 
was in New York last week, and talked to 
reporters representing all kinds of news- 
papers. He belittled the martyrdom of the 
Bouck Whites, sneered at the publicity- 
seeking of the Sinclair mourners, called 
Upton Sinclair an ass, gave Tarrytown the 
tip to go indoors and let its wild visitors talk 
themselves to death, and cast some words 
askance at the I. W. W. movement, which 
he thought was made too much of in the 
East. These were all very interesting views 
to come from so distinguished a Socialist as 
Mr. Berger, and betrayed the line of cleay- 
age in his party. They were set forth all 
around in the “capitalist” press; not one of 
them crept into the column and a half de- 
voted by The Call to an interview with Mr. 
Berger, in which he discussed the state of 
business, anti-trust legislation, and the fut- 


ure of Socialism. 
—_o——_ 


OLD exports are commonly regarded 
with more prejudice than understand- 
ing. Even in Wall Street the arithmetic of 
foreign exchange has been powerless at 
times to protect exporting bankers from the 





charge of being unpatriotic. Men need not 
be old in the Stock Exchange community to 
recall occasions when houses making en- 


gagements of gold for export were openly 
and harshly criticised. That has not hap- 
pened recently, because there has been 
plenty of gold, and the country has been 


rich enough in credit to command gold from 
abroad when the gold itself was needed. 


In the present movement of gold from 
Wall Street to Europe there is nothing in- 
trinsically phenomenal, although nearly 
$20,000,000 in one week is a precedent. 
Those who pretend to a simple understand- 
ing of abstract matters find it easy to say 


that we owe the money, wherefore, we pay 
in gold; that if we did not owe the debt we 
could not be made to send our gold away, 
and that we cannot expect to import more 
goods than we export, as we have recently 
done, without having to settle the balance in 
cash. All that is true, and it may be true, 


besides, that the “invisible” balance of 
trade runs heavily against us, owing to the 
liquidation of American securities in Wall 


Street for foreign holders during the last 
year; and yet it does not necessarily follow 


that because we are indebted to Europe we 
must settle up forthwith in gold. We have 
often paid in credit, and our credit was 
never better. Only a few months ago, 


while the Federal Reserve act was in de- 
bate, people were asking where we should 
find the gold to start the new system off, 
and what would happen if we should begin 
to lose gold to Europe. Well, the new sys- 
tem is now in the way of being launched, 


and in one week nearly $20,000,000 gold is 
whisked away to Europe. Had it not been 
better to pay Europe in credit, for a while, 
and keep the gold against requirements 
which as yet have been imperfectly esti- 
mated? 


There are several other circumstances 
to cause large exportations of gold at this 
time to be regarded with misgivings. All 
the financial centres of Europe are building 
up their gold reserves, partly, no doubt, in 


a purely imitative way, one starting it and 
the other feeling bound to follow, as with 
armaments, but largely, besides, because the 
feeling grows daily in the financial world 
that the world’s gold production will tend 
from now on to fall, either relatively, as 
many think, or actually, as some believe. 


This is the only one of the great gold stand- 
ard countries that has not been increasing 
its stock of bank gold in the last two years, 
and Wall Street, as is not generally 
nized, keeps the only absolutely free and 
unprotected gold market in the world. Lon- 
don’s market for gold has always been called 
the one free and open market, and yet the 
Bank of England has the means and power 
to check an outward movement of gold, and 
to command gold to London, even against 
the simple currents of exchange. There is 
no such power in Wall Street. Bankers, by 
coming together and agreeing upon a course 
of action, could check exports, but such 
things do not occur spontaneously. One 
man has to take the initiative, as Mr. Mor- 
gan did in 1896. 


recog- 


+ 
XEMPTION of labor from the restraint 


of anti-trust laws turns up again 
through the annual appropriation for the 
Department of Justice in the Sundry Civil 
bill, as follows: 

For the enforcement of anti-trust la includ 
ing not exceeding $10,000 for salaries of neces- 
sary employes at the seat of Government, $300,- 
000; provided, however, that no part of this 
money shall be spent in the prosecution of any 
organization or individual for entering into any 
combination or agreement having in view the in- 
creasing of wages, shortening of hours better- 
ing the conditions of labor, or for any act done 


in furtherance thereof not in itself 
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into the Sundry Civil bill a year ago, and 
which the President accepted under protest. 
Many are heard to ask, ‘‘Why should Mr. 
Gompers be so desperately persevering? 
He got his exemption paragraph into the 
new anti-trust bill, as it passed the House, 
and it will probably survive in the Senate, 
and yet here is a gratuitous row of his mak- 
ing over a provision as to one use the De- 
partment of Justice shall not make of the 
funds appropriated to enforce the anti-trust 


laws.” 

The answer is that the representative of 
organized caste, labor is determined step by 
step to bring American law abreast of the 


English law. The English Trades Disputes 
aci, which became a Jaw in 1906, provides 


that 

An act done in pursuance of an agreement or 
combination by two or more persons shall, if done 
in contemplation or furtherance of a trade dis- 
pute, not be actionable, unless the act, if done 
without any such agreement or combination, 


would be actionable. 


And, further, that 

An act done by a person in contemplation or 
furtherance of a trade dispute shall not be ac- 
tionable on the ground only that it induces some 
other person to break a contract of employment, 


or that it is an interference with the trade, 


business or employment of some other person, or 
with the right of some other person to dispose of 
his capital or of his labor as he wills. 


The American law has some distance yet 
to go to catch up with this, and, as Mr. 
Gompers knows, every little victory helps. 
Getting the exemption clause into the Sun- 
dry Civil Appropriation bill a year ago was 
a victory, belittled at the time, and see 
what greater thing it has led up to! 

A new and more subtle form of exemp- 
tion is beginning to appear. Following the 
paragraph in the Sundry Civil bill which 
provides that none of the money appro- 
priated to enforce the anti-trust laws shall 
be used to prosecute labor, is another, which 


reads: 
Provided, further, that no part of this appro- 
priation shall be expended for the prosecution of 


producers of farm products and associations of 
farmers who co-operate and organize in an effort 
to and for the purpose to obtain and maintain 
fair and reasonable prices for their products. 
Note that producers of farm products 
must purpose only to “ maintain fair and 
reasonable prices,’”’ whereas, in the labor 
paragraph preceding, reasonableness is not 
required. 
cinta 
The Suez Canal’s Year 
Special Correspondence of The Annalist 

PARIS, June 5.—At the annual meeting of the 
Suez Canal Company, which is to take place next 
week, the Directors’ report will cover quite a lot of 
ground which is of international importance. In 
spite of the wretched international situation of 
1913, and the fact that the company’s tariff had 
been reduced in 1912 by half a france per ton, the 
results for the year allowed a distribution of 165 
francs per share, equal to the preceding ones. How- 
ever, to maintain its dividend thus, the company 
will have to draw 3,500,000 francs from accumu- 
lated surplus, which stands at 10,000,000 francs. 
Besides such surplus, there is a sum of 35,000,000 
francs available from statutory reserves. The 
shrinkage in receipts has been 9,996,690 francs, 
almost entirely from traffic reduction, while ex- 
penses, owing to extensive dredging works, were 
1,200,000 francs above those of 1912. 

The general movement through the canal was 
5,085 ships, totaling 20,033,884 net tonnage; being 
288 ships and 241,236 tons less than in 1912. The 
average capacity rose from 3,774 tons to 3,940 tons 
per ship. 

General traffic was 1 per cent. below that of 
1912; but whereas ballast passages had been very 
high in that year, the 1913 ratio of “ empties ” was 
700,000 tons (or 44 per cent.) smaller, so that it 
more than covered the general traffic shrinkage. 

For the current year returns are satisfactory; 
up to May 25 they exceeded those of the same period 
of 1913 by 2,260,000 francs. 














The Gold Flow Eastward 





Why Europe Has Taken More Than 
Fifty Millions from Us This Year 
—The End of the Movement Is 
Not Yet in Sight, Although Its 
Continuance on the Present 
Record Scale Is Hardly Probable 


By FRANKLIN ESCHER 

N ordinary open truck loaded with 
Fale little nail kegs drove from the 
Sub-Treasury slowly up the steep pitch of 
Wall Street one day last week. It attracted 
no attention; it seemed nothing out of the 
ordinary. Yet it was the realization of a 
thing which is engaging the attention of 
two continents. In every one of those twenty 
nail kegs was packed $50,000 in American 
gold coin. This million-dollar shipment rep- 
resented the passing of the $50,000,000 
mark in the outflow of gold now in progress. 
Fifty million dollars in gold actually ex- 
ported, the exchange market higher than it 
ever goes except in panic times, no cessa- 
tion of the outpour of gold in sight—truly 
this is a condition worthy of very serious 
consideration. 

Concerning the causes of international 
zold movements in general economists dis- 
agree widely. But as to what is responsi- 
ble for the present Eastward flow of gold 
there is little difference of opinion. The 
United States owes Europe a large amount 
of money, the repayment of which is being 
demanded. The supply of bills of exchange 
is entirely inadequate. Gold, the only other 
medium by which international payments 
can be made, is being sent. We owe Europe, 
and we must pay in gold—that, in a nut- 
shell, is the reason for the record-breaking 
seaward flow of the tide of the precious 
metal. 

Why is the present indebtedness of the 
United States abroad so great? 

ECAUSE of the large amount of Ameri- 
Ben stocks and bonds held abroad, and 
for several other reasons, the United States 
is continuously in Europe’s debt. Only the 
usual favorable balance on merchandise and 
securities account keeps us from having to 
ship gold steadily. We owe Europe for in- 
terest on the foreign money invested here, 
for the freight and insurance charges due 
foreign companies, for American tourists’ 
expenditures abroad, and for a lot of other 
things; but this debit is offset by the fact 
that normally we sell Europe a far greater 
amount of merchandise than we buy. A 
balance is thus preserved, and the necessity 
is obviated for sending any really very large 
amounts of gold across the ocean. 

This is all very well so long as, week by 
week and month by month, the excess of 
merchandise and security exports over mer- 
chandise and security imports is enough to 
offset our “ fixed charges” abroad. It is 
like a man with large expenses but with suf- 
ficient income to meet them. But let the ex- 
cess of our exports over our imports begin 
to shrink, and what is the result? Exactly 
what happens to the man with the heavy 
expenses when his income begins to dimin- 
ish. Interest and dividends on American 
securities held abroad, freight and insur- 
ance charges, and all the other items on the 
debit side of the account must continue to 
be taken care of. 

HAT has actually happened is that dur- 

ing the past few months the usual big 
balance in our favor on merchandise and 
security account has given way to an actual 
excess of imports over exports. 

To what extent the new tariff is respon- 











sible for this is, of course, open to debate; 
but that in bringing about this condition 
the operation of the new schedules is play- 
ing an important part is very generally 
admitted. How much influence the new tar- 
iff is exerting toward cutting down exports 
is also an open question; but that imports 
of manufactured goods have been greatly 
stimulated is a matter of cold figures. 
Through the letting down of the bars on 
steel, wool, hides, tin plate, and other sta- 
ples, imports of these commodities into the 
United States have been very greatly in- 
creased. 

By no means, however, is the upsetting 
of the balance between ourselves and 
Europe and the consequent outpouring of 
gold due solely to the loss of the usual bal- 
ance of merchandise exports over imports. 
Quite as important, if not, indeed, more so, 
has been the turning of the international 
movement of securities against us. Under 
normal circumstances, year in and year out, 
Europe is a buyer of securities in this mar- 
ket, and on balance her purchases far ex- 
ceed her sales. That is not the case at the 
present time, nor for some time past has it 
been so. It is indeed very doubtful whether 
during the whole of the past year there has 
been a single month when foreign opera- 
tions in the American stock and bond mar- 
kets have not shown a balance on the selling 
side. 


A? a matter of fact, ever since the period 
of political disturbance in Europe, pre- 
ceding the breaking out of the Balkan war, 
the liquidation of American securities 
abroad has been continuous. There have 
been times, of course, when the clouds have 
appeared to lift and the foreign investor 
has come back into the market and repur- 
chased some of his too-hastily sold “ Ameri- 
cans.” But, taking it by and large, through- 
out that period of three years, Europe has 
been far more interested in disposing of her 
holdings of our securites than of adding to 
them. Where during a period of at least 
ten years the balance of foreign operations 
in the American markets had been continu- 
ously on the buying side, toward the close 
of 1911 the situation underwent a complete 
change, with the result that since then pur- 
chases have been far outbalanced by sales. 

Most important of all, however, in bring- 
ing about this change and depriving us of 
the favorable balance invariably resulting 
from our transactions with the outside 
world has been the disturbed foreign politi- 
cal situation. With the markets of Paris 
and Berlin in the critical condition in which 
on several occasions since the Balkan trou- 
ble they have found themselves, it is hardly 
to be wondered at that the foreign investor 
has been steadily disposed to throw over- 
board his holdings of outside securities. At 
least three times during the last two years 
a heavy foreign selling of “ Yankees” has 
developed—not so much because of any de- 
sire to liquidate those particular securities, 
as to the fact that the smash in home 
securities made the lightening of ship im- 
perative, and the American market afforded 
the best facilities for forced sales. 

The situation is that our standing in- 
debtedness to Europe, no longer offset by 
favorable balances on merchandise and 
securities account, has become actually due 
and payable. Even so, were conditions in 
Europe different, the indebtedness might 
be allowed to stand for the time being and 
the money be left on deposit here; but with 
financial conditions abroad as they are that 
is out of the question. The falling off in 
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the trade and securities balance, which puts 
us in Europe’s debt, happens to come just 
at a time when in all the markets of West- 
ern Europe the need for gold is particularly 
urgent. 

HIS European hunger for gold isparticu- 

larly important, because of its bearing on 
the outflow of gold from the United States. 
It is one thing to owe money to a man who 
has no particular need for it, and quite an- 
other to owe money to a man who wants it. 
Our foreign creditors are in the latter case. 
For. nearly a year now, between London, 
Paris, Berlin, and St. Petersburg, there has 
been a veritable scramble for gold, with the 
result that, by the payment of extravagant 
premiums, the lion’s share has gone to Rus- 
sia. So insistent, indeed, has been the Rus- 
sian Government on building up the vast 
store of gold in the vaults of the Imperial 
Bank, and so willing has it been to pay prac- 
tically any premium, that the supply of the 
precious metal available for the uses of the 
other European markets has been entirely 
inadequate. By Russia’s urgent bidding the 
other markets, with the exception of Lon- 
don, have been swept bare. 

It is this fact, without doubt, which has 
been mainly responsible for the delay in the 
tlotation of the great French Government 
loan, scheduled for as far back as last Sum- 
mer. With Russia bidding frantically for 
all the new gold arriving from the mines 
the Paris bankers have found it impossible 
to bring about that grooming of the market 
and increase in bank reserves which must 
necessarily precede every such great nation- 
al flotation. There was nothing else to be 
done but to postpone the issue of the bonds 
until such time as the Russian depredations 
ou the gold supply should cease. 


HAT time, it would seem, has now come. 

With the vaults of the Russian Imperial 
Bank stacked high with by far the greatest 
amount of gold they have ever held, there 
has been distinct abatement in the demands 
from that quarter. For the Banque de 
France largely to increase its gold holdings 
has again become possible, and the opera- 
tion is being carried on with a will. What 
is more natural, therefore, than for the 
French bankers having money on deposit in 
New York, knowing full well that gold is 
the only form in which it can be sent to 
them, to demand its repayment? Leave the 
money in New York to draw interest at the 
rates prevailing there when the home de- 
mand for funds is so urgent? Hardly can 
that be expected. So by cable and by post 
come fresh requests to remit. As a conse- 
quence, the supply of bills available for re- 
mittance being entirely inadequate, gold by 
the tens of millions goes flowing out. 

With interest rates as low as at present, 
and funds in as little demand, it has been 
possible to spare, without inconvenience 
even, the very considerable amount of gold 
which has been exported; but a continuance 
of the movement on the present large scale, 
it is plain, is likely to prove a serious mat- 
ter. Nor can it be said that there is in sight 
any end to the outflow. Still very consider- 
able in size are the balances in America of 
the French and English bankers, and as 
long as orders continue to come from the 
other side to send over this money, gold is 
bound to continue to go for the very simple 
reason that there is no other way in which 
the money can be sent. Eventually, of 
course, the loss of so much gold will bring 
about a firmer money market, which, in 
turn, will react upon foreign exchange rates, 
driving them down and putting a check 
upon the gold outflow. With financial con- 
ditions as they are, however, that is not like- 
ly to take place until the movement of gold 
has assumed materially larger proportions, 





Ramifications of a State Railroad Rate 
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HE United States Supreme Court last that the control is essential or appropriate to the 


Monday handed down a decision in the security of that traffic, to the efficiency of the 
interstate service, and to the maintenance of con- 


Shreveport rate — = which . ar —_ ditions under which interstate commerce may 
portant principle of law, having to do with | be conducted upon fair terms and without mo- 
the balance of authority between State and lestation or hindrance. Wherever the interstate 
Federal regulation of the railroads, was es- and intrastate transactions of carriers are so 


tablished. The question involved was this: related that the government of the one involves 
the control of the other, it is Congress, and not 


Can a State, in its sovereign power, within , ; : 
it bound li oan = il F d te the State, that is entitled to prescribe the final 
oe Sey rr x & ranress fe and dominant rule, for otherwise Congress would 
when, under the conditions of present rate- be denied the exercise of its constitutional au- 
making, this change in local rates is sure | thority, and the State, and not the nation, would 
to compel the railroads to adjust their inter- | be supreme within the national field. * * * That 

F 2 _ i ‘scrimination in ates of a com- 
state rates for long distances in every di- an unjust discrimination in the rates a a com 
necti dt ffect disevtentantion 4 mon carrier, by which one person or locality is 
a on yes & GScrininesen i unduly favored as against another under sub- 


interstate commerce? stantially similar conditions of traffic, consti- 
The decision held that Congress, through | ‘tes an evil is undeniable; and where this evil 
the tabivabete Consmetce Commision %& consists in the action of an interstate carrier in 
. : —— oe unreasonably discriminating against interstate 
the power to control interstate rates over | traffic over its line, the authority of Congress 
an interstate carrier to the extent necessary | to prevent it is clear. It is also clear that, in 
to prevent injurious discriminations against | removing the injurious discriminations against 
interstate traffic; that is to say that the | imterstate traffic arising from the relation of 
‘ , - . intrastate to interstate rates, Congress is not 
State’s power over even local rates cannot Ones 
; ; ey: bound to reduce the latter below what it may 
be permitted to interfere even indirectly | deem to be a proper standard fair to the carrier 
with the regulation by Congress (through and to the public. Otherwise it d prevent 
the Interstate Commerce Commission) of | the injury to interstate commerce only by the 
interstate rates. sacrifice of its judgment as to interstate rates 
. + . . i titl aintain its own standar¢ 
The decision was announced in an opin- Gongrens  aaliites fo maintain its 0 sare 
7 at ; cE a : as to these rates and to forbid any d mina- 
ion of Justice Hughes, who said, in part: tory action by interstate carriers which wil 
We are not unmindful of the gravity of the obstruct the freedom of movement of interstate 
question that is presented when State and Fed- traffic over their lines in accord th the 
eral views conflict. But it was recognized at the terms it establishes. 
inni hat tl ati ] i ° . 
wapening tnt the nation coals net preaper if The rate situation throughout the coun- 
interstate and foreign trade are governed by ‘ ; be ta ‘a 
many masters, and where the interests of the try is so delicately adjust: d that any change 
freedom of interstate commerce are involved the in a local rate necessarily throy ther 
judgment of Congress and of the agencies it law- rates out of tune for hundreds and even 
fully establishes must control. It is unnecessary thousands of miles. What the effect a 
to repeat what has frequently been said by this change in a local State rate is upon inter- 
court with respect to the complete and paramount tat t P h ; 
E o , » a ) nan ne 
character of the power confided to Congress to State rates 18 § rw mn the gas a 
regulate commerce among the several States. map, reproduced from Tur Any ol 
It is of the essence of this power that, where it April 28, 1913. A reduction of five cents in 
exists, it dominates. Interstate trade was not a local rate between Waco and Galveston in 
left to -be destroyed or impeded by the rivalries Texas forced changes in rates on the radiat- 
of local Governments. * * * The authority of ine lines clear to the Atlantic Coast and the 
Congress necessarily embraces the right to con- & Atlantic Coast and the 
Great Lakes, and on the water routes around 





trol operations in all matters having such a 
close and substantial relation to interstate traffic to Boston. 
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Railroads as Colonizers 


How the Railways Fill the Great 
Vacant Spaces of America With 
Farmers, Teach Them Scientific 
Agriculture, and Lay the Foun- 
dation for Bumper Crops 


The tonnage builders of the railroads— 
the little-known men who make freight grow 
in barren places—deserve much credit for 
this year’s bumper crops. 

Few tasks in the railway service are 
more important than that of the tonnage 
builders. They, more than any other agency, 
combat the congestion of cities by getting 
people back to the land. They make popu- 
lous the empty desert as soon as it is re- 
claimed by water. They show millions of 
farmers how to raise bigger crops. Their 
work never ends. Their opportunities are 
unlimited. In the broadest sense they are 
nation builders. 

Eighty per cent. of the towns and cities 
west of the Mississippi owe their beginnings 
to a handful of homeseeking pioneers. In 
the beginning the railroad followed the 
towns when it was reaching out for new 
fields and new freight. Then came the era 
of the transcontinental lines, with their 
great grants of public lands. Thereupon, 
the railroad became the pioneer that created 
the towns. Though this period has passed, 
except in the Canadian Northwest, where 
the laying out of the railroad and of the 
country still proceeds simultaneously, the 
town and city still follow the rail. Traffic 
is created rather than sought; freight is 
made, not found. 

Though the methods in the United States 
and in Canada vary somewhat, owing to dif- 
ferences in loca] conditions, the general plan 
of securing settlers is much the same as it 
has been for many vears. In the details of 
accomplishment, however, is infinite varie- 
ty. To show what lands there are for sale 
and the opportunities they offer is the first 
step. The next is to get the prospective colo- 
nist to go and view with his own eyes what 
he has seen on paper, and finally settle 
there. It is a real estate business on a stu- 
pendous scale. 

Now and then the Government an- 
nounces the opening to settlers of some new 
region of the West that has been transformed 
from arid or semi-arid land to a garden spot 
through the miracle of irrigation. The rail- 
roads, Chambers of Commerce, &c., in the 


region affected immediately get busy, and | 


their efforts, added to those of the Govern- 
ment, fill the vacant space in no time. In 
doing this the illustrated booklet plays a 
most important part. It is the first mis- 
sionary that is sent forth. 

The United States Reclamation Service 
alone has issued to date some twenty-five 
different booklets. They have had a com- 
bined circulation of nearly a million. Every 
one of them has gone to a person interested 
in the subject, who has requested it on his 
own initiative. Uncle Sam does not believe 
in loading down would-be colonists with lit- 
erature at random. 

The inquiries for information received 
by the Government at Washington, D. C., 
and at the United States Settlement Bureau, 
Chicago, are almost always of a general nat- 
ure. Each elicits a card which the appli- 
cant is requested to fill out and return, giv- 
ing information as to his age and present oc- 
cupation, the size of his family, what kind 
of farming he wishes to engage in, how 
much capital he has to invest, &c. Upon re- 
ceipt of this card the Government sends de- 
tailed information in pamphlet form con- 











cerning the opportunities for homeseekers 
in the region in which the applicant has ex- 
pressed interest, or where—judging by his 
circumstances—his chances of success 
wouldbethebest. The Government keeps the 
names of applicants for information for new 
homes confidential. Invariably it refuses 
the many requests it receives to loan, rent, 
or sell its lists. The booklets issued by the 
Government are profusely illustrated, as a 
rule, for Uncle Sam believes in the pulling 
power of pictures. 

The railroads pay very close attention to 
this work that is done by the Government. 
Whenever the Government issues a booklet 
or any new reclamation project any railroad 
is free to reproduce it. But where the Gov- 
ernment will print 25,000 copies of a pam- 
phlet, a single railroad will issue four or five 
times that many, and give them wholesale 
distributien. Every great Western railroad 
and many in the East—have mailing lists 
for literature of this sort that run into hun- 
dreds of thousands of names. Tons of 
printed matter are sent out annually. A 
vast shifting of population from the East to 
the West has been the result. 

The railroad official in direct charge of 
this branch of the work is usually called the 
Immigration Agent. On any of the folders 
of the Western lines will be found, promi- 
nently displayed among the pages of time- 
tables, other pages telling of the agricultural 
possibilities of half a dozen States and a 
score of localities. A descriptive booklet, 
or ten or twenty booklets, may be had for 
the asking. With many roads it is not nec- 
essary to write to the main office for them. 
A hundred district agents, scattered all 
over America, furnish them also. 

The Government publications regarding 
lands for settlers are written in the drab, 
conservative style peculiar to such publica- 
tions. They are informative, but not pic- 
turesque in their diction. The railroad book- 
lets are works of art. Their covers are brill- 
iant in coloring, and illustrations crowd the 
text. The reader’s interest is caught and 
held by the vivid charm with which the new 
lands are described. More than one famous 
writer has given his best skill to the prepa- 
ration of these railroad booklets, although 
his name may not appear as the author. 

Much experience in seeking colonists has 
taught the railroads wisdom. The artistic 
is never permitted to obscure the practical. 
The facts show forth all the better in their 
rich and varied settings. They are clinched 
by homely letters from pleased settlers. The 
value of the sincere testimonial is obvious. 
Hardly a booklet but contains letters from 
actual colonists giving their experiences. 
The railroad aims to make its booklet a 
magic carpet that in imagination will trans- 
port any one where he will. The would-be 
colonist can sit by his own fireside of an 
evening, with the roar of the city all about 
him, and may view the lands of six or eight 
Western States, and hearken to the talk of 
a hundred men who have won wealth from 
the prairies or desert plains, from virgin 
valleys, or from dark forests. Any one of 
them may be a neighbor of his some day if 
he listens to the call and decides to ‘“ Go 
West.” 

While the broad appeal of the printed 
word, scattered as freely but as systemati- 
cally as grain is sown, does much to bring 
colonists, it is the personal touch that has 
the strongest influence. There are various 
ways of adding this to the general appeal 
of the booklets. 

Practically every settler comes from 
some older and more thickly populated re- 
gion, where he has lived for years. Perhaps 





| builders. 





| visits his trade at certain intervals. 





he was born and reared there. At any rate, 
he and his wife are sure to have many 
friends ‘“ back East,” although, as a rule, 
they are too busy to write to them. “ Back 
East,” by the way, is a very expansive re- 
gion. In Detroit, or Cleveland, or Pitts- 
burgh it means New England or the Atlan- 
tic States. In Denver “the East” begins at 
about Omaha, and Chicago is well toward 
the centre. In Nevada it is Colorado, and 
so on. 

The farmer is a poor correspondent. 
Therefore, the astute colonizer writes let- 
ters for him—acts as his amanuensis. All 
over the West, in the great open spaces 
where the country and the railroads are 
hungry for colonists, are men on horseback, 
men in buckboards, and men in two-horse 
wagons with canvas tops. Some of them are 
accompanied by their wives and carry camp- 
ing outfits. A typewriting machine is a 
necessary part of their equipment. These 
men are the flying squadron of tonnage 
They are the men that the Immi- 
gration Department keeps “on the road” 
year in and year out. It is their business to 
create traffic, to produce hundreds of car- 
loads of freight where none grew before. 

It is seldom that one of these railroad 
colonizers writes less than twenty letters for 
a single family. Usually it is twice as 
many. These letters are very personal. 
They give all the news about the individual 
members of the family, and they ask innu- 
merable questions regarding the families of 
those to whom they are addressed. There is 
no “booming” of the land in them, but they 


“contain much detail as to what the farmer 


and his folks have been able to accomplish 
in their new home. They tell of the fertil- 
ity of the soil, the fine climate, and of the 
growing value of land. In a word, they 
breathe prosperity in every line. It is hu- 
man nature to put the best foot foremost. 
In nearly every letter the settler is sure to 
say that he wishes his friends to come out 
and see for themselves what a fine country 
he is living in. They are the more inclined 
to do so, because they think he must be very 
prosperous indeed if he can afford a type- 
writer. 

From time to time the railroad colonizer 
sends in the lists of names of those he has 
called on, and of those to whom he has writ- 
ten letters for them. The latter are sorted 
out. The work of seeing them in person is 
attended to by the staffs of the district 


| agents in various parts of the country. 


These Eastern traveling representatives 
give the inquirers all the detailed informa- 
tion possible about the regions in which 
they have become interested. They post 
them as to the rates of fare and the cost of 


| transporting their household effects thither. 


Meanwhile the colonizer continues his 
work of making acquaintances and writing 


| letters. Perhaps it may take him six months 


to cover his territory. Then he starts all 
over again, like a commercial traveler who 
He 
shows them that the railroad’s interest in 
the country is a permanent one, and that he 
himself has a deep individual concern in the 
welfare of those he comes in contact with. 
In the course of time this work begins to 
bear fruit. Landlookers and homeseekers 
from all over the country begin to appear 
at out-of-the-way stations, inquiring for 


| their old friends. 


But the railroad must wait for its profits 
on the money expended. The little that it 
gets from the additions to its passenger 
revenues is but a drop in the bucket. What 
it needs is actual settlers, who will till the 
soil and fill its freight cars. 

The first year or so in a new country is 
the hardest for the settler. He is likely to 
get discouraged. Here, too, the railroad 
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steps in as his friendly counselor. The rail- 
road shows the farmer how to till the soil 


scientifically, instead of working it like an * 


over-weary horse in the hands of a brutal 
driver. 

In the general offices of many of the big 
Western railroads that spread their net- 
work of rails beyond the Mississippi are 
rooms that are veritable museums of agri- 
cultural products. In glass cases that reach 
to the ceiling are specimens of corn, of 
wheat, oats, rye—everything, in fact, that 
can be preserved for reference and instruc- 
tion. The men in charge are farm-bred and 
college-bred agricultural experts. They 
know the country, and the advice they give 
the farmer is the most accurate that it is 
possible to get. If the farmer is a foreigner 
he will receive the information in his native 
tongue. 

Still another company of experts is al- 
ways on the move. Mostly they travel by 
train. They have a special car that is both 
a museum and a lecture room. Their arri- 
val is heralded to every farmer by means of 
letters telling him that on such and such a 
date the railroad’s experts will be at such 
and such a station, and for him to come and 
bring his troubles for them to solve. 

The first “ Corn-Gospel Train ” sent out 
by a railroad was in 1883, through Central 
Iowa. Other roads soon followed the exam- 
ple of the first, and in less than six months 
the State was pretty thoroughly covered by 
similar trains and their missionaries. The 
average yield of corn in Iowa the following 
year was three bushels per acre more than 
it ever had been before. This increase put 
$8,000,000 in the farmers’ pockets, and add- 
ed hundreds of thousands to the freight 
earnings of the railroads. 

Since then these agricultural colleges on 
wheels have become an established feature 
of all Western railroads, and of many in 
the East. As one of the results, the corn 
belt has extended many degrees of latitude 
northward from where it was twenty years 
ago. Instead of corn taking four and a half 
months to ripen, as it used to, the maximum 
time is now ninety days, and on experi- 
mental farms the record of fifty-five days 
has been established. The missionary work 
ot the railroads has pushed the wheat belt 
north almost to the arctic circle and south 
until it touches the lands where cotton is 
king. 

The immigrant from Europe is not such 
a great factor as he used to be in the devel- 
oping of the West, but he is still an import- 
ant element. Today, too, many of them 
flock to the cities, and too few to the farms. 
Federal laws forbid transportation compa- 
nies to solicit immigrants abroad and induce 
them to come to this country. Broadly 
speaking, this provision is to keep out con- 
tract laborers. But the peasants who have 
come to this country, have settled on farms 
and have prospered, have not been back- 
ward about writing home and telling of 
their success. So far as possible within the 
law the railroads are doing their best to di- 
rect immigrants from a fruit-growing coun- 
try, for instance, to districts exceptionally 
favorable to fruit culture, so that they will 
at once be able to turn to account their pre- 
viously acquired knowledge and probably in- 
herited instincts, and have a better chance 
of success from the outset. a 7 

Today, however, the trend of immigration 
is toward the great industrial centres. The 
average immigrant who has been accus- 
tomed to the drudgery of farm work in 
Europe is eager for a change. He wants to 
work in a mine, or a factory, or at some- 
thing else that will bring in a day’s wages. 
But a growing proportion of these country- 
bred foreigners are eventually eager to get 
back to the soil 





The Expansion of Railway Revenues and Costs 


Gross Revenues 
Per Train Mile 


Cost of Running 
a Train One Mile 
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(This chart is plotted on a “train-mile” basis.) 





HE remarkable growth of railway rev- 

enues and operating expenses in the 
United States is shown graphically above, 
the chart being plotted on a “train mile” 
basis in order to eliminate the factor of in- 
creased mileage. The period from 1890 to 
1897 was one of receiverships and recon- 
struction, and during those years the lines 
showed only minor fluctuations, going 
downward as often as upward. That period 
of inactivity was followed by one of great 
expansion, and since then the lines have 
moved steadily upward, the only reaction 
being in 1909, which was a result of the 
panic of 1907. 

The actual figures from which the chart 
is plotted are given below, with minor frac- 
tions omitted, and are taken from the re- 
ports of the Interstate Commerce Commis- 
sion to 1911, and from the reports of the 
Bureau of Railway News and Statistics for 
1912 and 1913. The figures are for fiscal 
years ended June 30, and include all rev- 
enue trains, both freight and passenger: 


Cost of 

Revenue Per Running a 

Train Mile. Train One Mile. 
TREE csccacsstséese $2.447 $1.698 
TORE. sievecccscgece 2.331 1.615 
BAP rere er 2.248 1.543 
PP cixacsascacce 2.246 1.489 
SE ccvdeaebenans 2.168 1.434 
BE. bb sso 6oeesies 2.113 1.473 
BE 2 a4 FAiniese 60.800 2177 1.470 
De cebtetesaneare 2.075 1.371 
rere 1.979 1.321 
Are ee 1.940 1.314 
ME dite dbes tba e oa 1.914 1.266 
SEE caracetccsics 1.823 1.180 
_.. SERA AA ee 1.729 1.123 
BO ocr cececsvens 1.657 1.073 
EE hsb sewsnseson 1,504 0.984 
BE Sct nesenceess 1,454 0.956 
BEDE cccccccocccns 1.382 0.929 
BOE stcdicwcen ses 1.396 0.938 
BD. vocvacccvcses 1,377 0.930 
DE bad dcawencets 1,369 0.935 
BEND s0<dcdoescass 1.435 0.974 
BEE Basinosecacees 1.446 0.966 





1,453 0.957 


EY ka naib cae ieds 1.442 0.960 

The increase in revenue per train mile 
in 1913 over 1890 was $1.005, or 69.6 per 
cent., and the increase in operating ex- 
penses per train mile, $0.738, or 76.8. per 


cent. Net operating revenue, which is 
shown by the difference between the two 
lines, has grown from 48.2 cents in 1890 to 


74.9 cents in 1913, a gain of 26.7 cents, or 
55.4 per cent. 

That, however, by no means implies 
that net profits have increased proportion- 
ately—in fact, they have not—because the 
factor of capitalization must be considered. 
In order to produce greater revenue per 
train mile it was necessary to spend enor- 
mous sums upon equipment, improvement 
of roadbed, terminals, and so forth, and in 
that way fixed charges have been greatly 
increased. The amount of new capital put 


into the railroads, year by year, is shown in 
the following table, which gives the net out- 






standing capitalization of all the railroads 
in the United States: 
NET CAPITALIZATION OF RAILWAYS IN 
THE UNITED STATES 
(Railway securities owned by the railroads ex- 
cluded.) 
1918. ...*$15,508,849,822 1901... .$9,482,649,182 
1912..... *14,657,545,069 1900.... 9,547,984,611 
1911....**15,008,707,570 1899.... 9,432,041,731 
1910.... 14,338,575,940 1898. 9,297,167,776 
A 3,711,867,733 1897.... 9,168,071,898 
1908.... 12,8383,591,510 1896.... 9,065,518,857 
1907.... 12,920,352,548 1895.... 8,899,572,696 
1906.... 11,671,940,649 1894.... 8,646,600,008 
1905.... 11,167,105,992 1893.... 8,331,603,006 
1904.... 10,711,794,078 1892.. 8,294,689,760 
1903.... 10,281,598,305 1891. 8,007,989,728 
1902.... 9,925,664,171 1890 7,577,327,615 
**Does not include returns for ng and 
terminal companies, included prior to 191 *Ags 
computed by the Bureau of Railway News and 
Statistics. The decrease in 1912 u due to a 
large increase in the railway securit ywned by 
railroads. 


The average yearly increase in capitali- 
zation during the twenty-four-year period 
was about $330,000,000. 
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A Typical Stockholde;s’ Meeting 





The Northern Pacific Assembly, to 
Authorize a Blanket Mortgage 
That May Involve $750,000,000, 
Was Attended by Only 18 Out of 
18,600 Shareholders 


HE Northern Pacific Railway held an 

important special meeting last week. It 
Was proposed to authorize the Board of Di- 
rectors to create a blanket mortgage cover- 
ing all of the company’s property. Under 
this mortgage it would be possible for the 
Directors to issue bonds at will without 
further consent of the shareholders. The 
call for the meeting put no limitation on the 
size of the new mortgage, or on the amount 
of bonds which could be issued under its 
provisions. A little study of the company’s 
debt and an estimate of its probable needs 
during the fifty years that the new mort- 
gage is to run make it appear that the 
mortgage contemplates a total issue of at 
least $750,000,000 of bonds. 

The existing debt, which must be pro- 
vided for under the refunding provisions, is 
$410,000,000. That total includes $215,- 
000,000 of bonds issued jointly with the 
Great Northern for the acquisition of the 
Chicago, Burlington & Quincy. It is un- 
likely that the Northern Pacific will ever be 
called upon to refund these bonds, it appear- 
ing more probable that at some future date 
the Great Northern may take over the 
Northern Pacific’s half interest and its ob- 
ligations toward the holders of Burlington 
4s, but the Northern Pacific is jointly and 
severally liable for the full amount. 

F the new mortgage were to be for only 

$410,000,000, it would not provide for a 
single dollar of new capital. The Northern 
Pacific has needed new capital in the past 
at a rate which makes it clear that an allow- 
ance of $7,000,000 per annum is not an ex- 
cessive estimate for future requirements. 
That would call for $350,000,000 during the 
life of the mortgage, or a total ultimate is- 
sue of three-quarters of a billion. When the 
mortgage is created it is expected to author- 
ize bonds to the extent of three times the 
capital stock outstanding, which is $248,- 
000,000. 

Nothing has better illustrated the futil- 
ity of stockholders’ meetings than the 
Northern Pacific’s special meeting called to 
consider this new mortgage. In the long 
life of the company there have not been 
more than two occasions when the share- 
holders have been invited to vote on a mat- 
ter of more importance. The attendance at 
the meeting was so large in comparison 
with the number at previous assemblages 
that it evoked comment among the officials. 
Eighteen shareholders—one for every 1,000 
stockholders—were on hand to see that jus- 
tice was done to their interests. Four of 
these were Directors; one was Chairman of 
the board; another a former Vice President 
of the company. Fourteen shareholders 
were presumably independent of the man- 
agement, which was already committed to 
the creation of the mortgage. One of the 
fourteen was a woman. 


UT the strength of the meeting was not 

in the number present. When the Secre- 
tary took his place he brought with him 
proxies for $138,720,200 of stock—nearly 
56 per cent. of the total outstanding. The 
stockholders might have talked their heads 
off, and voted as a unit against the bond 
issue, and still it would have gone through 
when the Secretary put down 1,387,202 
shares in its favor. That was not a pecul- 
iarity of Northern: Pacific gatherings, for 








other corporations have conducted their 
meetings in the same way. Small wonder 
that stockholders stay away! 

Col. Clough sat in a high-baeked chair at 
the head of the long table looking an em- 
bodiment of the spirit of impartiality. 
Suave and patient, he was prepared to lis- 
ten to anything a stockholder might say. 
He had a courteous manner for each speaker 
and in the pile of proxies he had a steam 
roller to run over objections when it came 
to a vote. When the Secretary had read the 
call for the meeting the Chairman asked if 
there were any business to be brought be- 
fore it. There was, and W. S. Tod, whose 
family has long been among the heaviest 
holders of Northern Pacific stock, got to his 
feet to read this resolution: 

Resolved: That the stockholders do hereby 
consent to the making of a new mortgage by the 

Northern Pacific Railway Company, covering 
and conveying all or any of the railways and 
other property of the company to secure a new 
issue of bonds by the company for corporate 
purposes; the particular property to be covered 
and conveyed by such mortgage, the total amount 
of such bonds, the rate or rates of interest which 
the same shall bear, the forms of such mortgages 
and bonds, the date of their maturity, and all 
other matters in connection therewith to be such 
as the Board of Directors shall deem best for the 
company’s interests, and shall determine and 
direct. 

Amos Tuck French, also a Director, sec- 
onded the resolution, and the Chairman 
asked if there were any remarks before the 
vote should be taken. Then arose Christian 
F. Leng to call attention to a small omission 
in the resolution. Not belligerently, but as 
one seeking to correct an oversight, he asked 
the Chair to state the amount of the pro- 
posed mortgage. He characterized the 
resolution as somewhat vague on that, to 
him, important point. 

HE Chair was sorry the gentleman did 

not understand corporation matters bet- 
ter. The amount was to be left to the wis- 
dom of a Board of Directors chosen by the 
stockholders to safeguard their interests. 
They would study the matter from every 
angle, lunch over it, and sleep on it, and in 
the course of time arrive at the total. 

It seemed that Mr. Leng was inclined to 
be stubborn. He said the Chair evidently 
had failed to understand his question, which 
had nothing to do with the province and wis- 
dom of Directors, but concerned the amount 
of the proposed mortgage. As the owners 
of the corporation, he thought the share- 
holders entitled to know from their agents 
the amount to which they proposed to bond 
the property. “Is it not a reasonable in- 
quiry to ask how much you propose to make 
this mortgage?” he concluded. 

The Chair again set about the enlight- 
enment of the Philistine. Patiently he ex- 
plained that were the stockholders to deter- 
mine the amount of the mortgage they might 
be kept in session for several days. That 
was a task for the Directors, a labor which 
the shareholders should be glad to escape. 
The Directors were in office solely to look 
after the interests of the stockholders. They 
would canvass the situation, look at it by and 
large, dig into figures, and attempt a fore- 
east of the future. The Chair was a mas- 
ter of circumlocution, and always patient. 

Arose Mr. Leng again, to say that when 
he put a mortgage on his property he did not 
give a lawyer carte blanche to make it as 
large as he could. He suspected that the 
management had already decided on a fig- 
ure; what he wanted to learn was the fig- 
ure. To which the Chair replied that the 
Directors could be trusted to do what was 
right in the matter. 

Then a second insurgent took part in the 


proceedings. He was Gilbert Wellington, 
owner of ten shares, and he asked that the 
Directors consider the amount of the mort- 
gage before asking its approval. He was 
told that the board must first get permission 
to execute the mortgage before entering 
upon a discussion of its size. 

A third independent desired to know if 
the authorization of a huge mortgage would 
prejudice dividends. The Chair disclaimed 
prophetic gifts; he was sure that the board 
would do nothing otherwise than advisedly ; 
as to the future of dividends, the stockhold- 
er was as well qualified to speak as the 
Chair. 

The second insurgent reduced his sug- 
gestion to writing, and offered it as a reso- 
lution, calling upon the board to set the time 
for another meeting, at which they would be 
prepared to announce their plans under the 
permission requested. Milton H. Yale, a 
man well along in years, seconded the reso- 
lution. ‘“‘We don’t want to make another 
New Haven out of the Northern Pacific,” 
he said, by way of apology. Curiously 
enough, Mr. Yale himself looked typical of 
the outraged Connecticut farmers who ap- 
peared at the first New Haven meeting at- 
tended by Chairman Elliott to demand an 
accounting of the uses of a proposed $67,- 
000,000 debenture bond issue. 

HE Chair was still suave, still patient. 

He was sure that the Directors could be 
trusted to look after the stockholders’ in- 
terests. He would call for a stock vote on 
Mr. Wellington’s resolution. 

The tellers canvassed the fourteen inde- 
pendent stockholders, not bothering to ask 
the wishes of the Directors. The woman 
stockholder wanted to know what they were 
voting on, and decided to support the man- 
agement. When the vote was counted 538 
shares were in favor of the amendment, 
1,386,600 against. No recount was de- 


| manded. The insurgents were good losers, 


Mr. Yale announcing that the defeat had 


been expected. 
“ At any rate, we have let the Directors 


know that we have our eye on them,” he 





| mortgage only after careful thought. 





said, cheerfully. 
The Chair did not gloat over the admin- 
istration victory. He explained that ques- 


| tions of policy were just as perplexing to 


the Directors as to the individual stockhold- 
They would fix the amount of the 
Mr. 
Wellington said that, without wishing to 
seem impertinent, he desired to go on record 
as being of the opinion that the manage- 
ment should have decided on the amount 
first, and asked approval afterward. 

A surprising defection occurred in the 
party at the head of the table. Crawford 
Livingston, of Livingston & Co., members 
of the New York Stock Exchange, reputed 
to own upward of 25,000 shares of North- 
ern Pacific, addressed the meeting to say 
that, while he had not voted with Mr. Wel- 
lington, he believed he was perfectly right 
in his contention. He thought the stock- 
holders should have been teld more about 
the blanket mortgage. A young man from 
the “ Yim Hill” country arose to say, with 
a strong Norwegian accent, that he did not 
think the management had been sufficiently 
frank with its stockholders. 

HE meeting having lasted as long as 

conventional shareholders’ gatherings 
should continue, the steam roller was start- 
ed gently. A vote on the original resolu- 
tion was called for. On the proposition to 
authorize the Directors to proceed with their 
plans, the Secretary announced: “ Against, 
400 shares; in favor of, 1,386,700.” Meet- 
ing was adjourned. 

Out of a bitter experience gained on the 
New Haven, former President Charles 
S. Mellen was led to make -a few remarks 


ers. 
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the other day bearing on the shortcomings 
of corporation management. Among sev- 
eral less practical ideas, Mr. Mellen sand- 
wiched the opinion that a management 
should not be allowed to vote proxies at 
stockholders’ meetings. He would have 
only those stockholders who take enough in- 
terest in meetings to attend them in person 
vote on the questions raised. 

T may be that Mr. Mellen would go fur- 

ther and advocate one vote for each stock- 
holder, regardless of the amount of his hold- 
ings. Otherwise his reform would accom- 
plish nothing more than to make several of 
the big interests feel the necessity of sitting 
through annual and special meetings in or- 
der to exercise the franchise for several 
thousand votes which would otherwise 
be mailed to the management. The in- 
fluence of the small shareholder would 
count for little more than it does now. 
Oddly enough, it is usually the owner 
of ten or twenty shares of stock who takes 
enough interest in his company’s affairs to 
appear at its meetings. The men whose in- 
terest is several thousand times as great 
are consulted in advance on the action in 
mind, and do not bother to attend. 

It must be that when the first corpora- 
tion charter was drawn up the framers hon- 
estly believed that stockholders would ap- 
pear at meetings to direct the action of their 
paid agents. Time was less valuable in 
those days, and most of the security holders 
were within horseback ride of the main of- 
fice. Now, out of the thousands of cor- 
poration meetings held in a year, there can 
be counted on the fingers of one hand those 
at which stockholders not identified with 
the management actually have a voice in 
matters voted upon. A month before a 
meeting is to be held the management sends 
forth proxy blanks, which are largely filled 
out and returned. With from 60 to 90 per 
cent. of the stock represented by the prox- 
ies in the hands of the Secretary, the vote 
on any proposition brought up is a foregone 
conclusion. 





Our Imports of Tin Plate 
MPORTS of tin plate, it appears, rise and fall ac- 
cording to the success of manufacturers in this 

country in securing the business of the Standard 
Oil Company. If the American mills are fortunate 
enough to get that business away from their chief 
competitors, the Welsh mills, a large amount of 
tin plate shows up in the monthly list of the 
couutry’s importations; when the foreign mills 
secure the Standard Oil order for any period, the 
tin plate imports immediately fall. This accounts 
for the variation that will be seen in the following 
table showing the amount of tin plate brought into 
this country by months for the years 1912 and 1913, 
and for the first three months of the present year. 
The figures are for gross tons: 





1912 1913. 1914. 

DEE, kiwi ditdaewnse®hee% 267 249 3,689 

VOREURTY cccccoscaccceceess Sat 275 3,274 

BEG oc0s.cncdscsceccccccecs 106 200 2,758 

BOT  .ccscdecccvvccsecccecee 125 275 yew 
BAO sv cdccdcocsccscece cccccce 1086 2,862 
BOD occcvvesecessssoceessse 158 7,726 
BE ssdondssweusheemeaness ot 3,648 
ABUSUSt cocccccccsccceccocce 244 186 
BepteMheP ..ccccccvcccccece 207 180 
OOBUSE .cdcccccocsdecsccecs 282 135 
November  ..ccoccccceccosce 97 202 
December ..cccccccccccosce 171 4,741 

WetAS cscs vnerceceoscess 2,053 20,680 9,721 


The larger totals in recent months, according 
to metal trade authorities, result from the fact 
that the American mills have secured the lion’s 
share of the Standard Oil Company’s business for 
the first half of the current year, and are not, as 
might be supposed, the result of the lowered tariff. 
The tariff reduction did not go into effect until 
last October, and yet in June, 1913, it will be seen 
that over 7,000 tons of tin plate were imported, 
and nearly 4,000 tons the month following. The 
American mills were favored on that occasion also. 

Only a small part of the tin plate imported 
goes into actual domestic consumption. The bulk 
of it goes out of tae country in the shape of manu- 
factured artinles. 





. Workmen’s Compensation Laws 


Medical Benefit Provisions and How 
They Are Taken Advantage Of— 
Extent and Progress of State In- 
surance—Limited Application of 
the Present Statutes 


By HAROLD G. VILLARD 


N every system for the compulsory in- 
[ surance of workmen against accidents 

the physician necessarily plays an im- 
part. 

The injured workman and the attending 
physician are the only ones to derive a 
pecuniary advantage from accident com- 
pensation laws. One obtains an indemnity 
and the other makes a fee. As the remun- 
eration received in either instance depends 
on the length and course of treatment, the 
conscienceless doctor is tempted to resort to 
expensive remedial measures and to in- 
crease the number of his visits. Wherever, 
as in France, the statute permits such prac- 
tices, the dishonest workman and the un- 
scrupulous physician may join forces for 
the purpose of mulcting the employer. For- 
tunately this evil has been foreseen in the 
American accident compensation acts, and, 
whenever the same is prescribed by law, 
either the employer or the insurance or- 
ganization is everywhere required to fur- 
nish the necessary medical or surgical at- 
tendance. 

While it is eminently proper to hold phy- 
sicians’ fees in workmen’s accident cases 
to the same scale of charges as prevails in 
the same community for similar treatment 
of injured persons of a like standard of 
living, the American statutes go a step fur- 
ther and prescribe usually either a time or 
money limit for such medical treatment. 
The former varies from one week to ninety 
days, and the maximum expenditure from 
$50 to $250. 


O ONE, however, can predict in advance 

what the cost or length of medical treat- 
will be in a given accident case. In Ger- 
many, where accident injuries are said to 
be better looked after than anywhere else, 
one-sixth of all accident cases reported are 
still under treatment at the end of ninety 
days. It may be urged, of course, that the 
average American employer will recognize 
the necessity of furnishing medical treat- 
ment until the injured employe’s period of 
convalescence is ended, and that knowledge 
of the limited time for which medical serv- 
ice is obligatory exerts a salutary influ- 
ence on those inclined unduly to protract 
their period of idleness. Even though this 
be conceded, many employers will shirk 
their responsibilities in this respect. Fur- 
ther, if left to his own devices, the workman 
either may receive inadequate treatment or 
fall into the hands of some dishonest prac- 
titioner who will teach him how to mag- 
nify or simulate the extent of his injuries. 
If this is to be guarded against, and if the 
best results are to be obtained, the treat- 
ment afforded an injured employe should be 
thorough and consecutive. Half-way meas- 
ures rarely accomplish their purpose, and, 
just as abroad, the medical service rendered 
in workmen’s accident cases should be for 
the entire period of disability. 


HEN it comes to the underwriting of 
workmen’s accident risks, three differ- 
ent methods may be pursued. The first is 
te intrust this form of insurance entirely 
to private agencies, the second is to have 
the State compete with private organiza- 








tions in the handling of this class of busi- 
ness, while the last is to exclude private 
insurers entirely from the field and to be- 
stow on a Government bureau the exclusive 
right of underwriting such risks. All these 
methods have been tried in Europe, with the 
leading industrial nations favoring private 
and those of lesser importance providing for 
State insurance either alone or in competi- 
tion with other forms. Where such full 
competition is allowed, employers usually 
have the option of insuring their own risks 
or placing them with a mutual association, 
a stock company, or the State Insurance 
Bureau. 


F the twenty-three American States 
with workmen’s compensation laws, only 


thirteen have decided to leave the insurance 
of risks to private insurers. The other ten 
have provided for the organization of State 
funds or associations to carry on this insur- 
ance, and in one-half of thess ch associa- 
tions have been granted an exclusive mo- 
nopoly. State insurance of workmen’s acci- 
dent risks has therefore already gained a 
very considerable foothold in the United 
States. It is not confined to a articular 
section of the country and, it robability, 
will make still further headway It may 
seem surprising that the movement for 
State insurance of workmen against the 
consequences of accidents should find such 
favor in the American Republ generally 
regarded as the land of individual enter- 
prise. A similar phenomenon is to be noticed 
in Europe, however, where the two most 
democratic countries—Switzerland and Nor- 


way—have voted for a State monopoly in 
this branch of insurance. 





NTIL further time has elapsed and 
| Sim data is available, no safe con- 
clusions can be drawn from the operations 
of the individual State insurance funds. 
The idea has been always for the State to 
derive no profit from this kind of insurance 
but to furnish it to employers at cost price. 
That a Government-run bureau can do this 
more economically or satisfactorily than a 
private concern remains yet to be demon- 


strated. Whatever experience there has 
been points the other way. Government ap- 
pointees are more or less tied down by fixed 
rules and are obliged to adhere to routine 
methods. If changes of any sort are desired, 
the necessary official action is usually diffi- 
cult to obtain, and only after a considerable 
delay has taken place. The insurance of 
workmen against the consequences of acci- 
dents has, however, been everywhere 
marked by a rising cost and by great fluc- 


tuations in the risk rate. If the-organiza- 
tion underwriting such insurance is to re- 
main solvent, premiums must be promptly 


adjusted to meet the varying conditions 
arising in the different branches of industry. 
As a Government institution cannot in the 
nature of things move as quickly as a pri- 
vate association, the chances of its receipts 
equaling expenditures are much less favor- 
able. Again, a Government-managed bureau 
is at a disadvantage in not having the best 
insurance talent at its command. Not only 
are the salaries offered inadequate, but 
political considerations control the appoint- 


ment of the higher officials, and these 
change as the fortunes of their party vary. 
No sooner does a Commissioner become ex- 
pert than he is apt to go out of office. 


F given a fair field and if placed under no 
handicaps, private insurers of working- 
men’s accident risks should not fear the 
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competition of a State-managed rival. But 
the contest is hardly ever on equal terms, 
for usually some clause is inserted in the 
accident compensation law to the detriment 
of private insurance. Thus, in the New York 
act, insurance in the State insurance fund 
alone discharges the employer from all in- 
dividual liability for compensation to his 
employes. Aside from actual exclusion, 
therefore, provisions such as these will tend 
to limit the extent of private insurance. 
Whether such a restriction will prove de- 
sirable or not must be left to time and ex- 
perience for an answer. 

Taken as a whole, American workmen's 
compensation legislation has thus far been 
of a halting and inadequate nature. As it is 
yenerally admitted that enactments of this 
character are in the public interest, the 
statutes should have been drafted so as to 
compel the adoption of the new system of 
insuring accidents. Yet only four out of 
twenty-three States have passed compulsory 
laws, while the other nineteen have con- 
tented themselves with the system of elec- 
tion whereby it is left to the individual 
employer or employe to decide whether he 
will accept the benefits of the act or not. It 
is true that the party refusing to elect is 
deprived of certain common-law defenses, 
but this does not suffice to secure the uni- 
versal adoption of the new method. A 
matter of such moment should not be left 
optional. 


RRESPECTIVE of whether they are 

elective or not, many of the American 
statutes do not apply to all industrial pur- 
suits. The more dangerous occupations are, 
of course, covered, and those where an 
especial risk for workers is supposed to pre- 
vail. Where the list of occupations is limited, 
workmen called upon to perform varying 
duties may at times not come under and at 
others be included within the terms of the 
law. Uncertainty and disputes as to the na- 
ture of the liability in cases of accidents re- 
sult herefrom and, for full protection, the 
employer is obliged to take out double in- 
surance to cover both the compensation 
liability and the ordinary liability for dam- 
ages. In order to avoid hardships and con- 
tingencies of this kind, compensation acts 
ought to be given as broad an application as 
possible and be made to include at least all 
industrial employment risks. 

Besides the limitation just discussed as 
to the number of occupations covered, omis- 
sion of employers with less than five em- 
ployes occurs in some of the compensation 
acts. Such a distinction is defended on the 
ground that the chance of accident is less in 
a smaller establishment. This may be con- 
ceded, but the risk of injury does exist, and 
the workman employed is just as much en- 
titled to compensation for an accident in- 
curred as the laborer in a great industrial 
plant. Furthermore, the employer with 
limited resources is the one least able to 
respond in damages to a disabled employe 
and -the latter may be left without redress 
if severely injured. Just as the criminal law 
applies to all alike, whether rich or poor, 
compensational statutes ought to include all 
classes of employers, irrespective of the size 
of their establishments. Because a business 
is small and less than five operatives are en- 
gaged therein furnishes no valid reason why 
it should be put in a favored class by itself. 

Thus, unlike the European nations which 
took the full plunge at once from the old 
employer's liability to the workmen’s acci- 
dent compensation system, the American 
States have been more conservative. While 
accepting the principles of the new method, 
they have limited its scope and application 
in various directions. 





Valuation of Public Utilities 





Expert Analysis and Appraisement 
of Corporate Assets Nowa Ne- 
cessity—How It Is Conducted—A 
New Branch of Engineering Work 
Created by Demands of Public 
Service Commissions 


By HENRY A. LARDNER* 

HE trend of the times is unmistakably 

toward State regulation and control of 
all public service or utility corporations. 
The time is also coming when all such enter- 
prises will have to be valued for rate mak- 
ing, for the issue of securities, or for both 
these purposes. 

The regulation of a public utility begins 
with an investigation of the cost and fair- 
ness of its charges for service. These bear 
a definite relation to the value of the invest- 
ment or physical property. Therefore, this 
must be determined before the equity of the 
rates can be established. This has resulted 
in an entirely new branch of engineering 
work—the valuation of corporate assets. 

Before public utility commissions ex- 
isted the necessity of knowing in detail a 
corporation’s assets was not realized to the 
extent it now is. Since these data may be 
called for by these commissions, however, 
the utility corporations are now finding a 
comprehensive analysis of their own affairs 
most valuable. Instead of these valuations 
being a burdensome expense that was to be 
avoided they have become a necessity. 

The making of a competent physical val- 
uation is a very considerable undertaking. 
To arrive at the full and ultimate value of a 
property the appraisal must be made in 
great detail. To do this quickly and 
economically a valuation organization must 
include the necessary executive and engi- 
neering experience to properly direct the 
field and office staff. 

As in construction engineering, so also 
in appraisal engineering, the best results 
only are obtained by corporations having in 
their employ specialists in each of the many 
branches which go to make up the large 
public service corporations of today. An 
appraisal such as is now demanded by many 
of the financial institutions and the public 
service commissions, in order to meet all re- 
quirements and to justify the outlay in- 
volved, necessitates not only an intimate and 
thorough knowledge of the construction en- 
tering into the properties being valued, but 
a knowledge of their operation and manage- 
ment as well. 

In arriving at the value of a property 
two general methods are followed. If the 
company’s records and books have been 
carefully kept, they should give with a fair 
degree of accuracy what has been expended 
in the actual construction. This, plus cer- 
tain charges which most companies fre- 
quently fail to take into account, should rep- 
resent the original cost. 

This method, when applied alone, how- 
ever, is open to objections. A company’s 
books seldom contain all the information re- 
quired. A field check is in nearly every 
case necessary in order to verify the records 
or to ascertain what changes, additions, or 
deductions have been made since the date of 
the original construction. Furthermore, the 
fundamental basis recognized by both the 

courts and public service commissions, on 
which the value is to be arrived at, is the 
cost of reproducing the property as it act- 
ually is at the time of the appraisal. There- 
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fore, while the cost as ascertained from the 
books may be of historic interest, and of as- 
sistance in settling many of the complex 
questions which naturally arise in work of 
this character, it is by no means conclusive. 

The second and most universally ac- 
cepted method is to determine the value by 
an actual field invencory and inspection of 
the property. 

This field inventory method involves the 
preparation of a complete inventory of all 
the property of the company; a study of the 
local conditions affecting the cost of all 
work, and the age and condition of each part 
of the construction, machinery, or plant; 
the determination of fair unit prices and 
the application of such prices to the verified 
inventory; and a study and allowance of 
overhead charges. 

In arriving at the cost to reproduce an 
operating property, it is necessary to divide 
the time from the inception of the project to 
the present condition of the business into 
three distinct periods, as follows: 

Organization Period.—This runs from 
the inception of the project to the time when 
the necessary financial arrangements are 
completed, franchises and permits secured, 
and everything is in readiness for actual 
construction. This period involves the 
study and application of such allowances as 
may be proper for promotion expenses, legal 
services, preliminary engineering, surveys, 
reports, incorporation expenses, printing, 
and engraving, discounts on securities, &c. 

; Construction Period.—This covers the 
time between the end of the promotion or 
organization period and the completion of 
the construction and final tests. It necessi- 
tates a close study on the ground of all 
plans, methods of construction, classes, and 
quality of materials used, methods em- 
ployed, cost of various materials, labor, 
freight, hauling, -and engineering—in short, 
everything that may be directly chargeable 
to the work. 

To this there should be added, usually 
in the form of a percentage, certain other 
expenses, generally known as “ overhead 
charges.” The amount of these varies with 
the nature of the construction. These “ over- 
head charges” cover such disbursements as 
may have been made for administration, in- 
terest on money used in construction from 
the time of its acquisition to the time the 
property is ready for operation, less any 
interest received on money deposited during 
the construction period; taxes, liability in- 
surance, engineering and engineering super- 
vision, contingencies, which cover unfore- 
seen expense due to delays, strikes, floods, 
quicksand, uncertain foundations, loss and 
breakage, change of plans, loss by fire, &e. ; 
omissions from inventory, due to incomplete 
records, inability to inspect on account of 
construction being submerged or buried, as 
well as property entirely overlooked; tools 
and plant, which cover tools lost, worn out 
or broken, maintenance and repair of tools, 
and wear and tear on construction plant, 

Business Development Period.—This 
covers the cost to the company of develop- 
ing its business to the point where it is an 
earning property, with an income sufficient 
to cover the necessary interest on its invest- 
ment, cost of operation, taxes, deprecia- 
tion, &c. 

The first and most important step in 
the valuation of an enterprise is the inven- 
tory and valuation of the physical property. 
_ The proper direction of the field parties 
is of great importance. The best results are 
obtained by splitting the staff into different 
groups or divisions, each in charge of a field 
chief, these latter being under the direction 
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of and reporting to the manager of the de- 
partment having the appraisal work in 
charge. 

The preparation of the cost data and 
unit prices is a feature of the appraisal 
which demands the most careful considera- 
tion. It involves the cost of all material en- 
tering into the construction, labor, freight, 
hauling, warehousing, purchasing, handling, 
&c. In every case prices should be prepared 
to cover the construction at the place where 
the inventory is taken. 

By the combination of the detailed inven- 
tory, unit prices, and the proper overhead 
charges the value of the physical property 
is arrived at. If desired, these results may 
be tabulated and segregated, so as to indi- 
cate the location of the company’s property 
in any desired geographical or physical divi- 
sion, and its use for the generation, dis- 
tribution, or other functions of its products 
may be clearly shown. 

In every valuation it is necessary to bear 
in mind and to consider that improvements, 
methods, and inventions have revolutionized 
utility service, often necessitating, at great 
expense, the substitution of new apparatus 
before the old has run its useful life. A 
proper allowance for depreciation covering 
other features than simple wear and tear, 
as, for instance, obsolescence, inadequacy, 
&c., should be made. Every company must 
of necessity protect itself against all these 
different phases of depreciation. There- 
fore, the portions of the properties that, ow- 
ing to the advance of the art or other causes, 
are not in use or have had to be abandoned 
shculd be shown. 

A thorough understanding of deprecia- 
tion and its proper application to the vari- 
ous elements is essential. Otherwise, a 
grave injustice may be done the company, 
not only in the application of depreciation 
on the construction work done, but also in 
the provision which may be required out of 
earnings for future depreciation. 

In view of the many stages and develop- 
ments through which some large plants have 
passed, with resultant frequent reconstruc- 
tion, every endeavor should be made to ob- 
tain as intimate and correct a knowledge of 
the construction and development of the 
business as is possible to secure. Only in 
this way can full justice be done the work. 

Considering that a valuation may be the 
basis for sale, issuance of securities or regu- 
lation of rates, the work should be done in 
such a manner, both on the detailed inven- 
tory and the assembling and pricing of data, 
as to comply with the demands of financial 
interests and the public service commis- 
sions, and to inspire them with confidence 
that the appraisal has been thoroughly and 
fairly made, and that the methods employed 
and the values derived have been proper and 
justifiable. 

It is also necessary, and of importance, 
that the field inventory, pricing, and assem- 
bling of data be done in such a manner that 
each step may easily be verified, if neces- 
sary. It is frequently the case that the en- 
gineers making the original appraisal, al- 
though having the subject well in mind, are 
not always available when some question 
arises necessitating a segregation or analy- 
sis of certain quantities or prices. 

There is no doubt that impartial apprais- 
als of properties will be looked upon in the 
future as being of as much importance and 
as necessary as stocktaking or an audit of 
the books. It has been proved in many in- 
stances that the information so obtained has 
given the officials of a company an added 
insight into its affairs, and has disclosed 
conditions not before realized, as only in 
this way can a company arrive at a thor- 
ough knowledge of its true conditions. 





Worldwide Struggle for 
Mastery of Petroleum 


Standard Oil’s Great Dutch Rival Extend- 
ing Its Spheres of Influence to Every 
Corner of the Globe 


Special Correspondence of The Annalist. 


AMSTERDAM, June 5.—In contrast with the 
tendency of American oil stocks during the last 
few months, the market here for the shares of 
the Royal Dutch Oil Company and its subsidiaries 
has been strong. The prices touched this week 
were the highest in the company’s history. To 
some extent the advance was due to the announce- 
ment of a final dividend of 33 per cent. for the 
last fiscal year, making, with the interim dividend 
of 15 per cent., a total distribution of 48 per cert., 
against 41 per cent. for the preceding year. 

The strength of these shares is the more no- 
ticeable because it has been manifested in the 
face of lower petroleum prices all over the world. 
Since the middle of April the prices of crude oil 
in the United States have shown the same sharply 
declining tendency that has been noted on this 
side of the ocean. In Russia the price of oil rose 
to its highest point, 26% cents per 36 pounds, in 
March. Since then it has fallen to 18% cents per 
36 pounds. In Galicia it is $1.62 per 220 pounds, 
and in Rumania the price is barely $1.56 per 
220 pounds, a decline of 6 cents from last year’s 
average. 

Another factor which was not in favor of a 
rise in the Royal Dutch oil shares was the an- 
nouncement that the British Government had closed 
an important transaction with the Anglo-Persian 
Oil Company in order to secure the control of an 
adequate oil supply for the navy. According to 
the terms of the agreement the British Govern- 
ment will take £2,000,000 new common and £100,000 
new preferred shares, together with £199,000 
debentures, reserving the right to take over the 
debentures due in 1920. The total capitalization 
of the company, after the transaction has been 
carried through, will amount to £4,799,000, of 
which the British Government will have furnished 
£2,200,000. The share capital will be fixed at 
£4,000,000, of which the Government will own 
£2,100,000. Two representatives of the Govern- 
ment will be ex-officio members of the Board of 
Directors, and will have the right of vetoing all 
resolutions of the board, which may have an effect 
either upon the foreign relations or upon the 
military affairs of the British Empire. 

Only by means of control over one or more oil 
concerns can the British Government prevent prices 
from being artificially enhanced by producing and 
distributing companies. The British Government 
takes the view that there is apparently a tendency 
in the oil industry to bring the production and 
distribution more and more under the control of 
a proportionately small number of concerns, and 
that a big consumer like the British Admiralty 
cannot be dependent for its requirements, which 
are of vital importance, upon a few companies 
whose interests are necessarily of a financial and 
cosmopolitan nature. 

The oil industry seems more and more to be 
passing into the control of the Standard Oil Com- 
pany and the Royal Dutch-Shell combine. The 
great rivalry for supremacy in the petroleum 
markets of the world will have to be fought out 
in the end between these two mighty concerns, 
both of which are striving to expand and pene- 
trate to every corner of the globe. 

In this connection the agreement reached be- 
tween the Standard Oil Company and the Chinese 
Government is of the utmost importance. If the 
exploration of the oilfields of Yen-Ch’ang, Yen- 
An-Fu, and Chengtefu, as well as of the Provinces 
of Shensi and Chihli, results in a profitable opera- 
tion of the fields, the American-Chinese corpora- 
tion will be established on such terms that prac- 
tically the entire Chinese oil market will come 
under the control of the Standard Oil Company. 
This would be a great blow to the Asiatic Com- 
pany, the distributing concern of the Royal Dutch- 
Shell group, which, during the last few years, 
has been a strong competitor of the Standard in 
the Far East. 

The Royal Dutch-Shell group, however, is 
likewise very active in pushing forward its spheres 
of influence all over the world. Rumors are cur- 
rent that this group is trying to acquire a share 
in the operation of the oilfields of Mesopotamia. 
According to the reports, the Deutsche Bank in- 
tends to begin exploiting these fields in co-opera- 
tion with the Royal Dutch-Shell combine and the 
Pearson group. 

In other parts of the world the Royal Dutch- 
Shell group is also making progress. A few 
years ago efforts were made to acquire an interest 
in the rich oilfields around Tampico, Mexico. Un- 





der the reign of Huerta permission was obtained 
to begin operations in this district, and the La 
Corona Oil Company was organized at The Hague, 
with a capital of 5,000,000 florins. Its principal 
executives are H. W. A. Deterding and A. Y. 
Cohen Stuart, respectively Manager General and 
Manager of the Royal Dutch Oil Company, and 
Jhr. H. Loudon, Manager of the Bataapche Pe- 
troleum Company, the chief subsidiary company 
of the Royal Dutch-Shell combine [he com- 
pany has been very successful in striking oil. In 
the beginning of this year one of its wells in the 
neighborhood of Panuco began to gush 15,000 bar- 
rels a day. Subsequently its flow increased to 100,- 
000 barrels a day. It is now maintaining a daily 
average of 30,000 barrels. In March, 1914, the 
oil in stock produced by this one well amounted 
to 1,200,000 barrels, and the first shipment was 
made at the end of that month. The present un- 
settled situation around Tampico, of course, se- 
verely handicaps the operations in tt listrict, 
but as soon as normal conditions return the Mex- 
ican acquisition will undoubtedly add greatly to 
the production of the Royal Dutch-She ymbine 

This group also has invaded America and is 
pushing its way vigorously. Concrete evidence of 
this is that in San Francisco a new eoncern has 
been organized under the name of the Valley 
Pipeline Company, with a capita 10,000,000. 
Mr. W. Meinske-Smith, formerly organizer of the 
business of the Shell Transport and Trading Com- 
pany in Japan and China and at present ief rep- 
resentative of the Royal Dutch-She ymbine in 
America, has been appointed Manager 

The various auxiliary companies of 


are heavily increasing their productior 
Romana, one of the subsidiarie 








duced during last month 47,663 tons, agai: 

tons a year ago, and the Tarakan O 

and Moeara Enim, both subsidiaries 

the Dutch East Indies, produced respectively, the 
former during last month 26,000 against 
19,525 tons in the preceding year, and the latter 
31,586 tons during the first quarter of the year, 
against 28,018 tons for the same period of last 
year. The production of the Bataapche Petroleum 
Company and the Anglo-Saxon, the two biggest 
subsidiary companies of the combine, is only pub- 
lished at the end of the year, but it may be taken 
for granted that their figures will the same 
progress. 

Of great importance for the position of the 
Royal Dutch Oil Company in the Dutch East 
Indies, in which part of the world it has played 
up till the present a dominant role, will be the 
question as to whom the Djambi concessions will 
be granted. In 1912 the Dutch Government in- 
vited applications for the exploration and exploita- 
tion of these concessions, and on that occasion the 
Standard Oil Company backed the establishment 


of a Dutch company under the name of Dutch 
Colonial Oil Company in order to be in a position 
to apply for the concessions. No decision has as 
yet been taken by our Government, and because 
the offerings are binding up till Jan , 1915, it 
is feared that decision on this important matter 
will be deferred until then. The general opinion 
is that the Royal Dutch Oil Company has the 
better chance of obtaining the concessions 





Chicago Bank Failures Not Alarming 
By Telegraph to The Annalist 

CHICAGO, June 13.—The Lorimer failures were 
a result of certain bad political conditions in Illi- 
nois. Chicago’s banking position was never before 
so strong. No other city can show up better today. 
The La Salle Street Trust and Savings Bank was 
the exception which proved the rule. Its collapse 
was expected, and neither it nor its predecessor, 
the La Salle Street National Bank, stood overwell 
with the Clearing House. The small bank failures 
were the result of promiscuous issuance of State 
bank permits by State Auditor Brady, if not due 
to direct connection with Lorimer’s bank. There 
may be more such small failures here and down 
State, but if so the banking situation will be so 
much stronger, and, subsequently, the political sit- 
uation will be clearer. 


Where Men Wear Tin Leggings 

Men working in the forests of Western Oregon 
wear tin leggings. These are necessary to protect 
them from the’rattlesnakes that infest that sec- 
tion. The undergrowth is so dense that it is 
almost impossible to see where one is stepping. 
Wherever there is a break in this tangle the rep- 
tiles come out to sun themselves. They stretch 
out at full length and go to sleep. As they are 
almost the same color as the foliage, the woodsmen 
frequently step on them several times a day. In 
order to protect themselves from the fatal strike 
the tin leggings were evolved. As a result, few 
woodsmen suffer from being bitten by these dan- 
gerous reptiles. 
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HERE was much excitement on the 

Paris Bourse last week, owing to the 
sudden downfall of two Cabinets and the 
uncertainties of the political and financial 
outlook. This affected the London market 
to a certain degree, adding to its nervous- 
ness over local affairs. The week’s trading 
in Berlin, however, was one of the dullest in 
the history of the Boerse. 


LONDON’S NERVOUS STOCK MARKET 


Fears of Complications Abroad and at 
Home Check Trading 
By Cable to The Annalist 

LONDON, June 13.—London ends the week in 
& nervous state. Prices all fell sharply this morn- 
ing, chiefly in anticipation of selling from Paris 
after the fall of the Ribot Ministry. When this 
selling did not take place there was a slight recov- 
ery, which left prices lower. 

rhe nerves of the operators are in a very bad 
state. On every rise in prices there is stock to be 
sold which is the wreckage from many difficulties 
either acknowledged or concealed during recent 
months. There is no one to lead a recovery. The 
general public are confident that they can buy 
what they like and when they choose. Therefore, 
they are in no hurry. If on any day there is no 
news so decidedly good that prices must rise on the 
strength of it, quotations are marked down in an- 
ticipation of selling. 

Money conditions are still easy meanwhile, and 
whether or not important shipments of gold take 
place from your side, the Bank should increase its 
store of the precious metal substantially in the 
next few weeks. 

Unraveling the affairs of the suspended Gren- 
fell concerns is proving to be a difficult matter, 
and an official statement of their condition is likely 
to be delayed. 

Negotiations for the Brazilian loan have made 
definite progress, but circumstantial details as to 
its terms are still premature. 

In addition to the £3,000,000 Russian Govern- 
ment railway loan made here this week, the City 
of Kieff will be borrowing £2,000,000 for the pur- 
chase of a tramway. St. Petersburg will be want- 
ing a similar amount. Moscow is also expected to 
issue a loan here in the near future. 

Fears of complications in Ulster and between 
Turkey and Greece keep investment business in 
London as quiet as speculative dealings. 





INACTIVITY ON THE BOERSE 


Trading So Stagnant Some Leading Stocks 
Are Unquoted for Several Days 
By Cable to The Annalist 

BERLIN, June 13.—This has been one of the 
dullest weeks the Boerse has ever known. Business 
Was so inactive that some of the leading stocks 
failed for several days to secure quotations. 

President Wilson’s optimistic utterances regard- 
ing the Mexican situation attracted much attention. 
The market was given some support today, but the 
complications between Turkey and Greece, and the 
sudden downfall of the Ribot Ministry in France 
tended to restrict further transactions. 

The improved tendency in Russian shares on the 
Paris and St. Petersburg markets was one of the 
best factors, and caused a good recovery in that 
department, especially among Russian bank stocks 
and naphtha shares. The encouraging tone of 
American crop news was also commented on as 
being a good bull point. This, together with the 
expectancy of an early decision in regard to the 
rate case, also helped Americans. 

Reflecting London's position, which boosted 
Canadian Pacific yesterday, after a severe fall in 
the earlier hours of trading, that stock here scored 
modest gains for the week. Frisco and Denver & 
Rio Grande bonds, however, lost some ground. 

Iron and steel shares started the week stimu- 








lated by a further rise in Belgian export prices, 


but later vacillated considerably, as either hope or 
fear predominated regarding the outcome of the 
efforts to effect an organization in the steel] trade. 
They ended the week by rising slightly, owing to 
the publication of more favorable views and better 
general prospects. The week’s movement in iron 
and steel shares was irregular, but the tendency 
Was mostly lower. 

Steamship stocks made moderate losses, owing 
to the latest news regarding the market for freights 
being rather unfavorable. Mexican securities 
gained ground upon improved prospects of polit- 
ical calm, and owing to the arrival of money to 
meet the July coupons of the bonds of the Tehuan- 
tepec Railway. 

The heavy exports of gold from New York to 
Paris, and the ease London felt over the situation, 
gave assurance of a further improvement in the 
European money market. 

Berlin call rates remain near the minimum. It 
is almost impossible to find takers, owing to the 
restricted operations on the Boerse. London and 
Paris exchange, which had relaxed from its former 
high level, rallied today. St. Petersburg exchange 
sank still lower. Its present level amounts almost 
to a phenomenon. 





A DRAMATIC WEEK IN PARIS 


The Rise and Fall of Premiers Moves the 
Market Up and Down 
By Cable to The Annalist 

PARIS, June i3.—On Monday the Bourse knew 
of two contemporary endeavors to form the Cabi- 
net—one by Viviani, the other by Ribot. The 
varying news of their progress kept prices moving 
te and fro. When Viviani seemed to have gained 
some advantage, the market fell; when Ribot ap- 
peared likely to succeed, it rose. 

The banking department was benefited by the 
Government’s announcement that the inspectors of 
the Bank of France had examined the portfolio of 
loans and discounts of the Societe Generale and 
had found that it comprised assets that were easily 
salable; that, therefore, the condition was healthy, 
and that the rumors that had been spread against 
the institution were unwarranted. While this re- 
assured small investors, banking circles commented 
diversely on such unusual ethics. 

The St. Petersburg Bourse being closed, the 
department of Russian bank stocks worked upward. 
Rios were firm on Saturday’s Wall Street steadi- 
ness. 

Tuesday the market was buoyant, owing to 
Ribot’s Cabinet being formed, and the bears hur- 
ricdly covered. The unfavorable copper statistics 
were almost unnoticed in the general elation. Buy- 
ing orders from the provinces, on the strength 
of news regarding Ribot’s Cabinet, still further 
enlivened Wednesday’s session of the Bourse. 
Thursday, however, the activities of the Socialists 
and Ribot’s crusade damped the ardor of the mar- 
kets. Russian bears, whom their own Government 
had warned off the St. Petersburg Bourse, flooded 
Paris with selling commitments. 

Brazilian rails were steady owing to a confir- 
mation of the Brazilian Government having sub- 
mitted to indemnifying the work done to the extent 
of £1,500,000. 

Friday was feverish with expectation in re- 
gard to how the Chamber of Deputies would greet 
the new Cabinet. The atmosphere was surcharged 
with excitement, but the feeling generally was 
optimistic. It was not until later that the Bourse 
discovered some clouds that it had overlooked—a 
storm gathering in the Balkans. A news agency 
reported that Venizelos, of Greece, had made seri- 
ous threats of landing in Asia Minor. Therefore 
all Balkanic funds fell sharply, dragging down all 
other departments excepting Russians, in which 
official intervention was evident. 

At 6 o’clock Ribot’s Cabinet succumbed after 
the Premier’s disheartening description of the 





Treasury difficulties. This was the first encounter 
with the perfectly disciplined Socialist opposition, 
although Ribot’s programme was full of conces- 
sions to that party. Immediately Viviani was 
pointed out as the next Premier. 

So serious was the impression made on finan- 
cial circles that extraordinary measures were taken 
to avoid a panic at the opening of the Bourse on 
Saturday. It is said that agents are about to de- 
cide that they will not consider selling commit- 
ments unless they are accompanied by the actual 
stock. 

Once again the unfathomableness of the Bourse 
fooled the experts. Today’s session was compara- 
tively quiet, comparing well with the foreign 
Bourses, but closing weaker. 


If Viviani’s exertions last week were unpalat- 


| able, his reverting to the strongest extremists, with 
| their full backing, is absolutely alarming, as anti- 


capitalist measures are certain, together with a 
revision of the three years’ military service law, 
which will in all probability bring about a conflict 
with the Presidency. 

The Treasury sold 200,000,000 frances of two- 
year notes at 3% per cent., exhausting the author- 
ized limit. Discounts are unchanged. 

The Niagara Falls paper solution of the Mexi- 
can difficulty is welcomed, but incredulity is enter- 


tained as to its being workable. 





France’s Budgetary Difficulties 
Special Correspondence of The Annalist 

PARIS, June 5—The lot of a Paris Bourse 
chronicler is little to be envied at present. The 
colors of the matters with which he has to deal 
have gradually sunk from blue to black, after pass- 
ing through all shades of indigo, and yet one can- 
not say that some darker color will not have to 
be invented in order to satisfy the case. 

French public opinion is that the budgetary dif- 
ficulties, coupled with a credit crisis which cannot 
be hidden, have not been overlooked by France’s 
neighbors. They have supplied a useful weapon 
against France's financial reputation abroad and a 
facile means of diverting some of France’s custom- 
ers to financial markets that hitherto were very 
much behind that of Paris. Tracked by fiscal 
threats and goaded by various outside hints as to 
the difficult position of French institutions, French 
capital in goodly quantities has sought refuge from 
two evils across the frontiers. 

Certainly—as THE ANNALIST foresaw several 
months ago—the heavy burden of unsalable goods 
in the hands of French bankers has precluded their 
taking any initiative on the Bourse even when their 
intervention might have stemmed a heavy tide of 
pessimism. But, apart from that, the situation of 
banking institutions proper—that is, the half dozen 
first-rate banks—does not justify apprehensions. 

Take as a proof the combined balance sheets of 
the Credit Lyonnais, Societe Generale, Credit In- 
dustriel, and Comptoir d’Escompte on April 30, 
1913 and 1914. The quick assets have increased in 
the year by almost 800,000,000 francs to a sum just 
below 5,000,000,000 francs, and that in spite of all 
the political trouble last April. Cash in hand ex- 
ceeds 500,000,000, being 100,000,000 francs more 
than in 1913, and creditor accounts reach 3,500,- 
000,000, as against 2,779,000,000 franes in 1913. 

The only apparent sign of crisis is in the in- 
flation of bill portfolio (which corresponds to your 
“loans and discounts ”’) to 4,146,000,000 francs, be- 
ing 10 per cent. more than the 1913 figure. 

Unfortunately, the investors’ confidence is 
shaken. A regular fall in prices even of the best 
of securities, due principally to a radical change 
in the yield of investments, has been further em- 
phasized by a thousand and one circumstances. 
What is absolutely paralyzing all initiative at pres- 
ent is the dread that comes from living under a 
drawn sword and on the very brim of a budgetary 
abyss. No certainty, however hard, could be as 
distasteful as this unending suspense, which the 
impending change of Government is not likely to 
allay. Asa first consequence of the Cabinet crisis, 
the Moroeco loan, wanting but the Premier’s sig- 
nature, has had to be remanded for some days. 
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A Conflict in 
The Basic Trades 


Producers and Consumers in the German 
Iron, Steel and Coal Industries Are En- 
gaged in a Many-Sided Struggle 

Special Correspondence of The Annalist 

BERLIN, June 4.—The present efforts to form 
strong syndicates in the various branches of the 
German steel trade denote an unusually interesting 
conjuncture in the German iron and coal industries. 
It is in part a fight between iron and coal and in 
part a struggle for predominance between the great 
companies that produce steel and those that work 
it up into finished products. It is also a conflict 
between coal mines owned and operated by iron 
companies and mines operated independently of 
such connection. Again, it is a fight between iron 
companies that own coal mines and those that are 
compelled to buy their coal; and, finally, it is a 
contest between iron companies that produce and 
sell steel material for further manufacture, and 
the rolling mill companies which buy that steel. 
And this much-complicated, many-sided fight sums 
up the tendencies and development in the German 
coal and iron trade for a decade or more. Foreign 
students and observers will find in it many inter- 
esting things bearing upon the centralizing 
economic movement in this most highly organized 
country of the world. 

The German iron and coal trades present a 
picture much like the political map of Europe. 
In them, too, there are the great powers, jealous 
of each other, each plotting for an advantage, seek- 
ing understandings and combinations, and compelled 
at last to content themselves in a way with a 
sort of balance of power. Outside of this circle of 
the great companies are a multitude of smaller 
concerns whose interests are often ruthlessly 
crushed by their big rivals. Annexations of the 
weak by the strong, of iron works by coal com- 
panies, of rolling mills and coal mines by iron com- 
panies, are ever occurring. Thus for at least a 
decade these industries have been in a remarkable 
state of readjustment and company expansion; 
fusions and looser forms of consolidation have 
swallowed up the independent existence of a vast 
number of small companies; the weak have been 
growing weaker, and the strong stronger. 

It is a noteworthy fact that the two great trade 
organizations of the coal and iron industries 
became—undesignedly, of course—the chief motive 
powers in carrying forward this tendency toward 
consolidation. Coal companies, members of the 
coal syndicate, had their allotments rigidly fixed 
by that organization—rigidly, that is, as to the 
amount that they might market. Their own con- 
sumption, however, was independent of their allot- 
ments. This put a premium upon the annexation 
of iron works by coal companies owning large un- 
developed deposits. Through the acquisition of 
such works they could indirectly increase their 
market for coal by converting it into steel. Such 
a company would naturally continue to make coal 
its main interest and treat its steel output more or 
less as a by-product. Here the tendency of coal 
to dominate iron set in. Several of the great com- 
panies of West Germany are exponents of this 
tendency. 

But the chief centripetal force came from the 
iron companies, with the coal syndicate supplying 
the impetus. Organized above twenty years ago 
the syndicate made a stiff advance in coal prices. 
This policy of high prices caused iron companies 
to start a campaign for the purchase of coal mines. 
Cheaper coal became the crying demand among the 
companies. To have cheap coal it was found neces- 
sary to own the mines. This movement has continued 
till the present day, and evidently is not yet com- 
pleted. But it has greatly complicated the problem 
of the coal syndicate; for iron companies, in ac- 
quiring coal mines holding a membership in it, be- 
came members of the syndicate; and their interests 
lay, primarily, not in coal but in iron. Hence their 
interest in the syndicate was quite secondary—the 
syndicate markets coal, while they only burn what 
they take from their own mines, or at most market 
any surplus through the syndicate. 

But in the iron trade itself the central organi- 
zation, the so-called Stahlwerks-Verband, has in- 
creased the preponderance of the great companies 
that produce crude steel—companies which own 
coal and iron mines. It consists of about thirty 
great companies, and its sphere of activity is con- 
fined to semi-finished steel products used as ma- 
terial for further manufacture into steel rails and 
ties and structural goods. Every member company 
has its allotment in these : anufactures, and the 
Verband markets the product. All the rest of the 
steel goods produced in the country are outside the 
jurisdiction of the Verband. 

Now while a steel company is allowed to market 





only its quota of steel material, there is no limit 
whatever to the amount of steel that it may work 
up into bars, plates, wire, tubing, and other fin- 
ished goods and market for its own account. Hence 
the great companies have diversified their produc- 
tion more and more, with the result that the amount 
of finished products coming upon the market has 
been greatly increased. 

The situation already described has proved a 
great hardship for purely rolling-mill companies. 
They have been caught between a crossfire, as it 
were. They have had to pay higher prices for their 
coal than the big companies that have their own 
coal supply and which appeared in the market as 
new competitors in finished products. They also 
have had to buy their steel from the Verband at its 
relatively high prices. Thus the individualized roll- 
ing mills have for years been struggling against 
well-nigh intolerable conditions. One after another 
the weaker of them have been annexed by the big 
companies seeking new outlets for their steel ma- 
terial and have been continued as mere depart- 
ments of those giant undertakings. In a few in- 
stances a strong rolling-mill company, producing 
special goods, has itself forged forward in the race 
of consolidation, annexing not only coal mines but 
also steel plants. The greatest steel-tubing com- 
pany of the world is a German concern which has 
built itself up in this way, its largest development 
having occurred within the past two years. 

In proportion, however, as the great companies 
have gone into the production of finished products 
they have come to recognize the necessity for trade 
arrangements in them. The past year in particular 
has been marked by extrcmely sharp competition 
in all finished goods, particularly in bars, plates, 
and steel tubing, and prices have run to such a low 
point that only the more favorably situated com- 
panies can earn money in these goods. At the very 
time when this was going on the situation was ag- 
gravated greatly by the opening of several large 
plate and bar mills. 

While some of the big companies, owners of 
such mills, have been indulging in strong talk about 
their ability to hold their own in a completely free 
market, a unanimous inclination to join in the pro- 
posed organizations for finished products has been 
observed. Even the great companies are exerting 
themselves as never before to accomplish that end. 

But one point seems to be fully settled—either 
all these combinations must hang together as a 
whole, or all will be dissolved. The conviction has 
fully established itself that it will not do to let big 
coal companies treat their steel goods as a by- 
product and flood the markets with them indefinite- 
ly. It is equally impossible to let the big iron com- 
panies carry their plans of self-aggrandizement to 
such a point that the purely rolling-mill companies 
are unable to survive. 

Such are the conditions in the coal and iron in- 
dustries as described by the men themselves in these 
industries. The situation of these organizations has 
a very important bearing upon public interests and 
technical progress. 


BUSINESS OUTLOOK BRIGHT ON CROPS 


Initial Thrashing Returns Are Heavy and 
Railroads Are Getting Ready 
Special Correspondence of The Annalist 

CHICAGO, June 12.—All basic industries have 
to use dull grays and drabs freely in sketching the 
present, but bright colors to touch up a picture of 
the future. There are only bright colors on the ag- 
ricultural palette. 

Of course the Southwestern farmer is short 
of help, and must pay high wages, so high that the 
railroads have to raise section men to hold them. 
But what is that to a farmer whose wheatfield has 
produced a double crop? He must have something 
to grumble about, if it be merely the fact that his 
crop is too big. He is haunted now also by the fear 
of a box car shortage. That is likely to occur in 
acute form at the crest of the coarse grain crop 
movement, but the railroad officials say there is 
no danger of it at first. They have concentrated 
equipment throughout the States where harvest is 
in progress. It will be general throughout many 
large sections of the Winter wheat belt next week. 
Those are the sections where a bumper crop of 
Winter wheat means more than usual, because of 
the corn crop failure last year. Initial thrashing 
returns are heavy—20 te 40 bushels in Oklahoma. 
The antiphonal chorus of reapers and harvesters 
never sounded sweeter to the Southwestern ear. 

Crop conditions elsewhere could not be more 
promising. Plenty of rain has fallen in places 
most in need of it, while the sky was clear where 
the harvesters were in the fields. Cool weather 
in the Spring wheat belt on both sides of the Ca- 
nadian boundary has given the plant strong root. 
The Spring wheat condition is so high, theoretically 
above perfection, that any change must be for the 
worse, but that is merely a trade trick of trouble 
borrowing. 





London in a Languidly 
Discouraged Condition 


Political Undercurrents at Home and the 
Aspect of Business Elsewhere Are Held 
Responsible for the Stagnation 
Special Correspondence of The Annalist 
LONDON, June 5.—During the holiday week 

of Whitsuntide the business position has 

little. As far as money goes, we are better off 
and getting more so. The demand for gold on 

Continent has ceased. We are getting large ship- 


changed 


the 


ments from Buenos Aires. The Cape bars stay 
here. We think it very possible that you will 
send us eagles soon. Bankers release credit again 
after the turn of the month, and cash flows back 
to the Bank of England after the holiday So 
funds are more plentiful, and the discount rate 
tends to fall. It is an easier time for | 

But on the Stock Exchange all is still languor 
and discouragement. Investors are steadily at 
work finding things to buy with the money re- 
leased from trade as its volume grows less, but 
they are investors only of the most humdrum rt, 
not of the kind that is enterprising in the search 
for bargains. They are not of the sort, in fact, 
that cause those rapid movements and emotional 
crises in markets which bring large profits to the 
professionals. Still less is the voice of the gambler 
heard in the land. 

It is impossible to avoid the nclusion that 
this is largely due to the state of our | 
FORCES OUTSIDE THE LAW 

The Ulster question is not settled, n a 
settlement drawing nearer. Soon the Home Rul 
Amending act will be introduced, and then the 
whole affair will enter again upon an acuté ge. 
Meanwhile things grow more critical. Nationalist 
Ireland is organizing, as the National Volunteers, 
to oppose the exclusion of Ulster, or at least of 
those Ulster counties in which there is a majority 
of Nationalists. Underneath the surface, the reign 
of law is daily more obviously replaced by the 
reign of forces outside the law, the forces of the 
organized and equipped armies of party. Only 
under the reign of law can trade and commerce 
flourish and the operations of fina con- 
ducted with regularity and safety. It o time 
for the prudent business man to give fresh hos- 
tages to fortune. 

We are waiting for a way to be found at 
Niagara out of the Mexican deadlock, but, as to 
that, our hopes are less. Carranza’s latest decla- 
ration of independence does not encourage | 
EXPECTED CREDIT TROUBLES 

We are waiting to hear the last of that credit 
trouble in the City to which I have referred. Never 
made public, yet notorious, it seems constantly to 
develop fresh unpleasant features, and each new 


discovery leaves somebody with a block of securi- 














ties which he does not want and which will dr 

like cold water on to the markets-as soon as they 
show signs of any cheerful warmth. The whole 
affair is a warning against the weak, good-natured 
composition of difficulties of the sort. However 
unpleasant it may be, amputation is often wiser 
than a tinkering up with homeopathic remedies 

Albania means nothing to us; but when Ulster 
and Mexico get settled, when the French loan is 
out of the way, and when the Bank has suitably 
strengthened its reserves, then stock markets will 
have a chance. 

We go on talking here about the American mar- 
ket on the Stock Exchange and recording its move- 
ments; but in truth the market is inert. British 
investors and speculators have got into the habit 
of thinking of the trade and finance of the States 
as being in a condition of transition, and they 
refrain from concerning themselves therewith until 
things have settled down again In that region 
also we are waiting, for Mexico, for the decision 
in the railroad rates case, for the liquidation of 
the corporations’ great floating debts, to see how 
the Currency act will work, and what shape the 
President’s anti-monopoly bills will finally take. 
ABOUT THE PRESIDENT 

It must be very pleasant, we think, to have a 
President who so brightly represe Sunshine 
Club. His last pronouncement to the business 
world reminds us of the words put by e of 
America’s laureates into the mouth of the execu- 
tioner of King Charles I.: 

‘*Cheer up, Charlie! dar 
‘*‘ Death's a most delightful thing! ” 
The high spirits of the headsman must have 


had a very exhilarating effect upon the 
martyr; and so it is, no doubt, when the I 
raises his axe and assures the martyred m 


of finance that their afflictions exist only in 





their 
own imagination. To the onlooker the only effect 
of the exhortation is to give fresh assurance of 


the fact that you are having rather a bad time. 
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Barometrics 


OPPER production in May of this year was a little larger than 

in the same month of 1913, but total consumption fell off sub- 
stantially. Unfilled tonnage of the United States Steel Corpora- 
tion also slumped badly, the loss in a month being 278,908 tons. 
As compared with a year ago there is a loss of 2,326,162 tons, or 
about 37 per cent. The tide of immigration continues unabated, 
and for the first ten months of the current fiscal year there was 
a surplus from the alien movement alone of 797,575. Bank 
clearings declined, and the latest reported weekly gross earnings of 
Commodity prices are tending lower. 





railroads also show a loss. 


THE ANNALIST INDEX NUMBER 


Weekly Averages. Years’ Averages. 
WO BS. ok ck -141.11 ee 139.98 
. Se erry ere 139.95 ere 143.25 
May 30..........139.74 | ree 131.07 
ge Seer 139.56 2. Se 137.17 
May 16. . 139.33 eS 99.39 
a ee 158.69 errr 80.09 
May 2..........130.04 Cg OO 109.25 


An index number is a means of showing fluctuations in the average price 
ef a group of commodities. The Annalist Index Number shows the fluctuations 
jn the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course from 1913, and its exact present 
position are shown in the chart below: 


Curve of the Food Cost of Living 


Jan uary, to date by weeks 


1914 
No 


sosecce 19 


13 
n Fe Mer. A r May Ji 


. Sel 


Aug Sept Oct 
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POTENTI ALS OF PRODU ‘CTIV ITY 


Copper and Iron Produced 





May Five Months.—— 

1914. 1913. 1914. 1913. 
Tons of pig iron........ 2,092,686 2,822,217 10,484,232 13,720,209 
Pounds of copper....... 142.308,287 141,819,416 693,792,081 687,533,173 

American Copper Consumed 
—May.——— —Five Months.——— 
1914. 1913. 1914. 1913. 

At home, pounds....... ! 55,592,170 81,108,321 283,875,764 360,738,530 
Exported, pounds 72,710,477 68,285,978 416,472,545 364,432,379 


Total, pounds 128,302,647 149,394,299 700,888,: 07 


Cotton Movement and Consumption 
(N. Y. Cotton Exchange Official Report.) 


Past Same Week -Sept. 1 to Latest Date.— 
Week. in 1913. This Year. Last Year. 
Cotton, “into sight,” bales... 57,160 94,190 14,175,395 13,490,670 
American mill takings. 91,718 51,594 5,300,191 5,090,055 
World's takings of American. 204,247 219,475 2,725,511 12,500,226 
(Total movement is for 285 days this season and 286 days last season.) 
The Metal Barometer 
End of May. End of April.—-— 
1914, 1913. 1914. 1913. 
Daily pig iron capacity, tons 64,514 90,220 70,595 92,479 
U. S. Steel's orders, tons... 3,998,160 6,324,522 4,277,068 6,978,762 

















Worid’s copper stocks, lbs 156,829,041 157,567,425 138,164,201 173,705,908 
American copper stocks, lbs. 84,342,641 67,474,225 TO.537,001 75,549,108 
Building Permits 
——May, 157 Cities — —— April, 118 Cities ———— 

1914. 1913. 1914. 1913. 
$76,538,749 $80,776,267 $70,579,250 $85,157,863 
Migration 

April. - — - Ten Months. —— 
1914 1913. 1913-14. 1912-13. 
Inbound (alien only)....... 119,885 136,371 1,038,956 884,369 
Outbound (alien only)...... 22,801 18,331 241,381 266,129 | 
OS ik icienseratancs 97,084 118,040 797,575 i 618,240 | 
——_ | 
OUR FOREIGN TRADE 
-_ April. . - Ten Months.—— | 
1914. 1915. 1913-14. 1912-13. 
pO ere $162,550,870 199,815,438 $2,045,772,785 $2,107,871,811 
oo per err er 173,896,476 146,194,461 1,572,438,054 1,548,038,664 | 
Excess of exports. .*311,545,606 $53,618,977 $473,334,731 $559,833,147 
*Excess of imports. 
Exports and Imports at New York ‘ j 
Exports. Imports. — | 
1914. 1913. 1914, 1913. 
Week ended June 6. $14,013,164 $17,566,603 $19,656,846 $14,936,522 
Twenty-three weeks. 430,092,636 432,006,279 448,101,250 427,237,494 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Percentage figures show gains or losses in comparison with a year before. 
The past week. P.C. The week before. P.C. Theyeartodate. P.C. 


1914....... $3,052,167,894 — 9.7 $3,739,266,843 + 2.2 $79,706,945,847 — 1.0 























1913....... 3,881,822,687 4.22 8 659, 620,554 + 2. 6 80,543,935,218 + 0.7 
ee ‘ 3,308,835,699 ; 3. 3,567,200,898 + 9.9  179,977,471,858 + 7.6 
1911 sees 98,192,304,406 + 7.2 3,245,3864,543— 2.4 74,334,100,613 — 1.6 
1910 wees 2,974,225,460 —11.5  3,320,954,906 +13.8 75,521,638,153 + 5.4 
1909 vese 3,494,295,784 +649  2,916,631,280 + 3.8  73,525,199,365 4+31.3 
1908....... 2,118,795,459 —19.7 2,802,810,246— 1.2 57,528,555,392 —19.9 
RRR - 2,633,007,829— 5.8  2,834,637,838 + 2.0 71,807,237,176 — 3.7 
Gross Railroad Earnings 

*First Week Fourth Week ¢All tJuly 1 

in June. in May. April. to May 1. 
This YOOQr wcccccecs $7,907,989 $16,856,235 $151.059.217 $1.746.064.309 
Same last year..... 8,867,423 19,681,512 154,091,460  1,781,852,547 
Gain or loss.. —$1,059,454 —$2,825,277 —$3,032,253 —$35,288,238 
—11.9% —14.3% 1.9% —1.9% 

*18 roads. +39 roads. +41 roads. 
The Car Supply 
June 1, May 15. May 31. June6, Junes, June 9 Iune 10. June lh, 
| Netsurplusofall 1914. = 1914. 1913. 1912. 1911, 1910, 1909. 1908. 
freight cars. .241,802 238,642 50,908 86,386 166,802 126,497 277,274 349,567 
FIN ANCE 

Year Same Period, 

Past Week. Week Before. To Date. 1913. 
' Sale of stocks, shares..... 679,849 873,596 35,651,930 42,880,213 


Av. price of 50 stocks. . High 69.64 High 69.15 High 73.30 High 79.10 


Low 68.99 Low 68.09 Low 65.24 Low 63.09 
Sale of bonds, par value. ..$12,774,000 $11,126,500 $343,416,500 $266,730,000 


Average net yield of ten 


£196 % 4.2227 % 4.2175% 


savings bank bonds.... 4.185% 
New security issues......$32,327,883 $42,432,058 $925, 785, 131 $1,045,485,087 
OO ae rere 3,329,883 4,000, 000 198, 03: 33,7 70 218,739,000 











THE CREDIT POSITION 
Cost of Money 


Last Previous Since Jan.1 —Same Week.— 
| Week Week. High. Low. 1913. 1912. 
Call loans in New York. .1% @2 1%4@2 10 11, 14%@3 21%4@3 
Time loans in New York, 
(60-90 days) ......... 2 @3 214@3 4% 2 4 @5 
Commercial discounts: 
BeOee WOO acc cadcedex 314@4 3% @4 5% 314 5% @6 3% @4 
eee ccoesD @5% 5 7 5 6 @6! 4 5 @5% 
Philadelphia ......... 3%@4% 32 eq 6% 3% 5 @6 312@4 
BRI 256 sc cenn en 3144@4 3“%@ 6 3% 14, @6 334 @414 
See Tee. 4% 61 41% 6 6 
Minneapolis ....... anal 6 7 6 6 6 
New Orleans ....... 7 @8 7 @8 8 7 7 @8 6 @8 
New York Banking Position 
‘Both Banks and Trust Companies, Average Figures.) 
Loans. Deposits. Cash. Reserve. 


Last week ........2.......$2,119,945,000 $2,058,665,000 $515,729,000 24.95+% 


Week before ....... esos. 2,112,672,000 2,055,401,000 515,390,000 25.07% 
Same week, 1913........ 1,898,087,000 1,754,780,000 430 870, 000 24.55% 
Bee FORTS MOR. cic cccee 2,139,398,000  2,062,770,000 515,426, 000 25.080 
on week ended......... May 16 May 16 May 23 Jan. 24 
This year’s low..... cece 3S 614, 000 1,717,649,000 398,820,000 23.22% 
on week ended........ Jan. 3 Jan. 3 Jan. 3 Jan. 17 
Condition of All National Banks 
Loans and discounts, cash, and the ratio of cash to loans of all the 


national banks of the country at the time of the Controller's call have been (in 
round millions): 


Mar. 4, Jan.13, Apr. 4, Apr.18, Mar.7, Mar. 29, Apr. 28, May 14, 
1914 1914 1913 1912 1911 1910 1909 1908 
Loans and discounts. ..$6,357 $6,175 $6,178 $5,882 $5,558 $5,432 $4,963 $4,528 
Ee Peer 968 981 888 931 808 834 878 861 
P. c. of cash to loans... 15.2 15.9 14.4 15.8 14.5 15.4 17.7 19.0 
Specie Movement at the Port of New York 











Week ended June 6: Imports. Exports. Exports. 
DEE candecasccsvemasavcnndaauessa $130,294 $655,005 $524,711 
MOE, where AusierKis.sie ed Rae ae eee ee 143,925 y 2,523,727 

oT errata tr Te $274,219 $3,048,438 

Twenty-three weeks 
DEE CaccGctataeee kn dekaslaeeeece $4,650,666 $16,670,350 $12,019, = 
SEE Hci deRbadsawarctdcs site dwitav eke 4,279,460 36,722,840 32,443,3! 

Total ..ccccscccorcssccccesccsees $8,930,126 $53,393,190 $44,463,064 
The Week's Commercial Failures 
Week Ended Week Ended Week Ended 
June 11, 1914. June 12, 1913. June 13, 1912. 
To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. 
SSR in iblawalece 114 52 106 57 91 49 
SS ere Nice oieh dara lbe 84 23 69 15 62 12 
ae Ceeeves 45 12 46 13 55 24 
PE. navk gad wsndedounns 51 16 38 9 25 8 
United States ...........294 103 259 94 233 R3 
Pe eer: Sree 33 19 39 7 29 7 
Failures by Months 
—__—- May. ——- Five Months ————__——~ 
1914, 1915 1914. 1913, 1912, 
Number ...... 1,221 2 246 7,383 7,018 7,311 
Liabilities . $23,447,496 $16, 863,804 $80, 497,210 $71, 1,888 1,468 $60,530,129 
; —— = ——— —= 
WEEK’ S PRICES OF BASIC C OMMODITIES 
Range since Mean Mean price of 
Current Jan. 1. Price other years. 
Price. High. Low. s’ce Jan. 1. 1913. 1912. 
Copper: Lake, per pound.. ote -14125 15125614125 14625 16125 1507 
Cotton: Spot, middling upland, per Ib... .15360 1450 150 ie 1310 1147 
Hemlock: Base price per 1,000 feet 24.50 24.50 24.50 24.50 23.75 21.65 
Hides: Packer No. 1, Native, per pound .19 .ly 1750 .1825 1812: 175 
Petroleum: Crude, per bbl.............. 1.80 2.50 1.80 2.15 2.25 1.67 
Pig iron: Bessemer, at Pitts., per ton. .14.90 15.15 14.90 15.025 17.025 15.94 
Rubber: Up-river, fine, per pound..... 705 78 .T05 é : 905 1.13 
Silk: Raw, Italian, classical, per pound. 4.55 4.70 4.45 4.575 4.40 3.847 
Steel billets at Pittsburgh, per ton.....19.50 21.00 19.50 20.25 24.25 22.38 
Wool: Ohio X, per pound..........+0.. 27 27 23 25 27 23 
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Money and Banking 


ARGE shipments of gold to Europe last week were held respon- 

sible for the decline of $7,600,000 in actual cash holdings of 
New York banking institutions. As $4,000,000 more was engaged 
on Saturday morning, after the bank statement was made up, it 
is likely that a further decline will be shown next week. Sterling 
exchange was firm, and time money rates eased off during the 
week. Bank clearings decreased. 














Bank Clearings 


For the week ended Saturday noon. Reported by telegraph to The Annalist. 


















































Year's 
Central ——Twenty-fourth Week. ——Twenty-four Weeks.—— Change. 
Reserve Cities: 1914. 1913. 1914. 19155 Pr. €. 
New York ...... $1,691,828,817 $1,927,228,462 $45,092,484,054 $46,052,058, 452 — 2.0 
GUMCERO .ccccses 310,380,851 306,879,987 24 7,437 665,546 + 3.8 
St. Louis ....... 80,444,241 82,949,553 398 1,905,455,439 + 10 
— — 
Total 3 c.r.cities.$2,082,653,909 $2,541,058,002 $54,737,240,276 $55,375,179,417 — 12 
Reserve Cities 
Baltimore ...... $40,470, a8 $863,091,171 $939, 535,978 — 8.1 
TE i ccadeas ° ; 3,828, 188,654 — 3.3 
Cincinnati ..... 25,045,800 + 2.5 
Cleveland ...... 24,944,722 4 + 3.5 
DE sesinadene 5 9,289,864 — 7.1 
Detroit ...... a 26,219,728 $12.0 
Kan. City, Mo.. 50,140,611 50,308,546 1,200,831,512 , : — 6.2 
Los Angeles .... 22,566,071 23,568,224 569,321,855 505,611,8: 4.4 
Louisville ...... 12,379,028 12,717,066 344,983,767 347, 304,22. — 0.7 
Minneapolis 22,374,312 23,477,279 561,462,934 522,74 7 
New Orleans ... 16,847,047 16,550,107 458,917,459 44,8 85 
Philadelphia .... 143,055, 092 3 ‘ 3.3 
Pittsburgh ..... 49,467,878 90,9533 3 —1).1 
Be. WOM ssecccs 10,451,076 . +10.6 
San Francisco... 47,021,489 47,182,318 1, 14, Os5,Z90 — 1.8 
WOME occ ccccce 12,730,603 15,607 ,921 24,654,641 + 2.1 
Tot. 16 res. cits. $47,355,391 $705,411,027 $16,731,100,235  $17,175,787,800 = — 2.6 
Grand total . $2, 730,007,300 $3,046 469,029 $71,468,540,511 $72,550,967 ,226 — 15 


RECAPITULATION. 

The twenty-fourth week of this year compares with the twenty-fourth week of last 
year as follows: 
PHOS CoMtPAl FESOTVS ClO. 6.0.06. ocicccvcccvescccessances Decrease $258,404,093 or 11.0% 
Sixteen reserve cities ............+.+. ie ene ..Decrease 58,057,636 or 8.2% 
Total nineteen cities, representing 89% of all reported 

CROGYENEE: 60.0 occ cccccscccaccccconscescnaccecccecesssecROCreame S2G,481,720 or 10.0% 

The elapsed twenty-four weeks of this year compare with the corresponding 
twenty-four weeks of last year as follows: 





















Three central reserve Cities. .........ccecccccccvccovesecs Decrease $687,939,141 or 1.2% 
Sixteen reserve cities............000.. paces Decrease 444,087,574 or 2.6% 
Total nineteen cities, representing 88% of all report ted 
III tiie nk chew neh ocusids a .. Decrease 1,082,026,715 or 1.5% 
—_—-- — ———— ———— ot 
~ EUROPEAN B ANKS LAST ST WEEK 
BANK OF ENGLAND 
1914. 1913. yo 
Bullion ..... dig evaptaada Saale aie 5 £36,935,487 £37,849,002 
SO op a chca din dla pS wide d a ps asi. 26,689,000 27,909,887 
EE rea 25,046,000 26,338,055 
Reserve to liabilicies........... 45% % 51% % 
RI oo 6.4 a:cikne caisrerekie 29,751,000 27,389,115 
Public deposits ...........0005 16,998,000 13,816,436 
EE avcencaceccaaee 41,677,000 40,143,545 
Government securities ......... 11,046,000 12,802,651 14155, 013 3 
CPUROP BOCUTTEION. 2.5 occ vccciscss 38,645,000 31,043,627 34,927,589 
CE a cs cp ebdapanecass 3% 414% 3% 
BANK OF FRANCE 
1914. 1913. 1912. 
Francs. Francs. Francs. 
Biel srainn waitoo ceed a wei ae oy 3,824,044,000 3,313,425,000 3,249,100,000 
NE ek ois ae noc Se kA hee kee OE 637,416,000 621,600,000 814,800,000 
IID ino cis cc dncueensnura 5,950,056,000 5,500,402,555 5,171,237,730 
General deposits ..........-+.-- 941,933,000 697,277,556 600,522,944 
CE 6 vice n6- a6 oh ces's 1,428,923,000 1,525,551,823 1,094,080,526 
Treasury deposits ......... 130,315,000 248,216,700 255,753,840 
PRE winikas's.¢ vas necaades ssc 710,790,000 753,103,632 671,926,045 
WbeOtE PRES oo nc co ks cence 31% % 4% 3% 
BANK OF GERMANY 
1914. 1913. 1912. 
Marks. Marks. Marks. 
eS Sere eee 1,611,492,000 1,336,080,000 1,264,140,000 
Loans and discounts...... ..... 863,444,000 1,154,600,000 1,165,800,000 
es enn kn ganne +X 1,909.757,000 —-1,820,680,000 —1,594,380,000 
eee errr rere 4% 6% 415% 
BANK OF NETHERLANDS 
Week Ended May 30, 1914 
1914. 1913. 1912. 
Dutch Guilders. Dutch Guilders. Dutch Guilders. 
Pere aed ia aaa 163,096,082 164,605,421 145,322,147 
eer reer err e 8,431,744 9,377,917 12,041,660 
Bills discounted .........- wees. 87,281,675 88,142,762 84,433,528 
FEN EEC TE TE 66,275,473 67,992,532 77,508,507 
Circulation ........- cccccccccs 316,686,045 313,064,290 297,775,185 
EE ci tats nentetisxcnesé? 5,013,657 6,766,213 3,915,171 
Discount rate ......+++-++++ eee 3% % 4% 4% 
COURSE OF FOREIGN SECURITIES 
Range for 1914 
to Date. Range for 1913. 
Last Sale. High. Low. High. Low. 
Argentine 5s.........cecesceeeee 96% 98 95 99% 95 
British Consols ........... ceo 2m 77% 71 7-16 75% 71 1-16 
Chinese Railway 5s............ 88% q 90 88 92 85 
French Rentes, 3 per cents...... 85.45% 88.47% 85.12% 89.90 83.35 
German Imperial 3s..........-+ 76 78 75 77% 72 
Japanese 4465 .....ssceeecesees 88% 90% 86 90% 83% 
Republic of Cuba 5s...........- 00 100% 99 102% 99% 
Russian 4s, Series 2..........-. 8744 89% 86 91% 87 
United States of Mexico 5s...... 79% 85 q7 95% 87% 


United States of Mexico 4s...... 67 68 67 87% 71 











Clearing House Institutions 





Actual Conditions Saturday Morning, June 13, with Changes from the 
Previous Week 











Banks.—————— ——Trust Companies.—- ——A s.—~ 

Loans ..$1,490,776,000 +$15,825,000 $640,652,000 +85,791,000 $2.1 4 16,000 

Dep’sits 1,583,703,000 + 6,447,000 453,107,000 + 4,115,000 = 2,00 0, 00K 160,000 

Cash .. 426,532,000 — 9,074,000 74,171,000 + 1,384,000 10 10,000 

Reserve 27.56% — 0.69% 15.35% 0.16 24,7 1.51% 

Surplus 40,606,250 — 10,685,750 1,704,950 767 ) $2 9,915,700 

Loans, Deposits, and Cash Compared 

Taking the Clearing House banks alone, because the trust nies have 

no Clearing House record back of 1911, the items loans, de; ts, and cash 
compare with corresponding weeks of other years thus, (average figures:) 

Loans. Deposits. Cash. Loans De} 3 Cash. 

1914. .$1,481,981,000 $1,577,413,000 $459,950,000 1910..$1,192,120,S00 $1,184 $319, 169,000 

1913.. 1,315,112,000 1,327,728,000 365,885,000 1909.. 1,362,007,90 $29 . 81,500 

1912.. 1,403,544,000 1,460,841,000 3) y 1908., 1 i 2 400 

1911.. 1,352,413,500 1,406,330,000 390, 422, 700 1907.. 1,139,7 ) 2 $2,700 

MEMBERS OF CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—- Avere ige Figures 

Capital Loans L Legals Re- 

and Net and Net d serve 

Profits. Discounts. Deposits . i Pr. S 

Bank of N. Y., N. B. A..... $6,325,400 $23,699,000 $22. 485.000 $5,946,000 26.4 



















































Bank of Manh. Co.......-. 6,964,600 36,700,000 45,000,000 28,000 30.1 
Merchants’ National Bank.. 4,190,000 23,492,000 24,487,060 ( 000 25.5 
Mech. & Metals Nat. Bank.. 14,854,200 85,867,000 y2,541,000 23,610,000 25.5 
Bank of America........... » 7,823,2' 25,982,000 25,275,000 6,287,000 25.3 
National City Bank........ - 58,141,800 201,999,000 228,094,000 82,808,000 36.3 
Chemical National Bank.... 10,715,500 29,130,000 25,427,000 6,667,000 26.2 
Merch. Exch. Nat. Bank.... 1,751,600 8,696,000 & 676.000 2,370,000 27.2 
Nat. B. & Drovers’ Bank.. 414,500 1,897,000 2.013.000 498,000 24.7 
Greenwich Bank ..........++ 1,633,800 9,930,000 11,160,000 2,818,000 25.3 
Am. Exch. Nat. Bank...... 9,759,800 49,687,000 51,512,000 13,482,004 6.2 
Nat. Bank of Commerce.... 41,939,500 141,560,000 128.113.000 42.000 28.9 
Pacific Bank ..... 02 0e00ecee 1,507,200 145.000 8.000 31.8 
Chat. & Phen. Nat. Bank.. 3,654,000 2°}, 892, 006 0) 25.3 
People’s Bank .....ccccccese 664,300 , 00 26.9 
flanover National Bank. 18,003,100 85, 154,000 2 WO 25.3 
Citizens’ Cent. Nat. Bank.. ». 4,994,500 23,155,000 00 ° 5 
Market & Fulton Nat. Bank. 2,962,400 9,526,000 9 
Metropolitan Bank ........ . 8,868,900 11,220,000 2 
Corn Exchange Bank....... 10,368,200 67,034,000 20,083,000 25.3 
Imp. & Traders’ Nat. Bank.. 9,351,700 27,338,000 14 25.9 
Nat. Park Bank ..... oesees 19,490,900 95,143,000 9 100 25.4 
East River Nat. Bank...... 307,800 1,587,000 461.000 243 
Second National Bank...... 8,846,000 13,867,000 12.706.000 253 000 os 6 
First National Bank........ 33,374,800 119,121,000 118. 615.00 2 430 (Ky) 29.9 
Irving National Bank...... . 7,528,000 47,641,000 51,810,000 13,322,000 25.7 
Bowery Bank ........ eseeee 1,040,300 3,166,000 } 490.000 858-000 oF 1 
N. Y. Co. National Bank.... 2,422,200 8,601,000 9.160.000 2.471000 27.0 
German-American Bank.... 1,439,700 4,255,000 4 028.00 1.013.000 25 1 
Chase National Bank...... . 15,153,300 110,177,000 127.205 .000 > 602,000 25.6 
Fifth Avenue Bank........ . 2,341,900 12.2T3:.000 14.267.000 9777 000 26.3 
German Exchange Bank.... 1,022,500 3,196,000 » G49 N00 193.000 25 1 
Germania Bank ........+.. 1,240,000 4,853,000 = =O" OM) 1279 ann 24 8 
Lincoln National Bank...... 2,766,800 14,650,000 14.898.000 apes 3 
Garfield National Bank.... 2,296,000 9,625,000 10 112 On vey 
Fifth National Bank......... 750,600 3,887,000 4,152,000 1,045,000 “1° 
Bank of the Metropolis .... 3,229,000 3 650,000 +4 000 ban apis 000 26.1 
West Side Bank ........... 1,115,400 3,864,000 ppc npeeryes 25.4 
Seaboard National Bank.... 3,616,100 27,926,000 i cuca $601,000 26.1 
Liberty National Bank...... 3,828,000 26 423,000 PP pe oe ° 
N. Y. Produce Exch. Bank.. 1,955,000 9.831.000 11.182 008 000 253 
State Bank ......... sccocecs 8,405,800 18,714,000 24.945.0 ; anita 
Security Bank ........ eceoe - 1,848,500 11,617,000 12.851 OO 120 000 o54 
Coal & Iron Nat. Bank...... 1,578,500 7,045,000 7.257.000 367,000 25.7 
Union Exch. Nat. Bank.... 2,001,000 10,545,000 10,950,000 2.800,000 25.6 
Nassau Nat. Bank, B’klyn.. 2,171,500 8,111,000 7, 124,04 1 1,000 25.3 
All banks, average... ...$537,178,400 $1,481,981,000 $1,577,413,000 $4 1.000 27.89 
Actual total, Sat. A. M. .$337,178,400 $1,490,776,000 $1.5 : 2,000 27.56 
TRUST COMPANIES—A verage F 
Capital Loans Lega I Recognized 
and net and Net Reserve 
Profits. Discounts Deposits ~ Deposits. 
Brooklyn Trust Co......... $5,241,500  $25,309.000 $19,769,001 $ . 34,000 
Bankers Trust Co......... 24,801,000 131,: 107,867,000 1 23,578,000 
U. S. Mort. & Trust Co.... 6,412,000 f 87,006,000 rc 195,000 
Ratet De Gs: cvcsscdcsons 2,599,900 21,917,000 15,675,000 2,501,000 
Title Guar, & Trust Co..... 16,736,100 24,085,000 22 033.000 { 966,000 
Guaranty Trust Co........ 34,266,500 184,122,000 124,778.00 9,00 233,156,000 
Fidelity Trust Co.......... 2,352,400 7,881,000 6,290,000 WM 761,000 
Law. Title In. & Trust Co.. 9,544,300 15,700,000 11,909,000 1,965,000 1,418,000 
Colum.-Knick. Trust Co.... 9,351,600 48,877,000 39,452.000 4,474,000 
Peopie’s Trust Co.......... 2,572,600 15,929,000 15,086,000 2,285,000 2 222 000 
New York Trust Co........ 15,020,000 47,009,000 0.323.000 | 6 901,000 
Franklin Trust Co......... 2,228,400 10,478,000 7,306,000 1,081, 00% 1,881,000 
Lincoln Trust Co.......... 1,547,500 10,429,000 9,182,000 1.408.000 1.014.000 
Metropolitan Trust Co...... 8,794,300 28,488,000 20,969,000 , 2 175,000 
Broadway Trust Co....... 2,338,900 13,722,000 13,607,000 2.090,000 1 817,000 
BUG hts tsarcdesacd $143,807,000 $637,962,000 $481,252.000 $7 ) $87,919,000 
Actual total, Sat. A. M.$143,807,000 $640,632,000 $483,107T,000 $74,1 00 $93,591,000 
—~-Average Figures.—— —-\ lay 
Specie. Leg. Tenders 5 
Banks oeecccccceccccses -$372,203,000 $67,687,000 $368,813, 00 $67 
Trust companies . eccccceccesse+s 66,739,000 7,040,000 6 
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INTEREST AND EXCH: ANGE 


Money rates at New York during the week were as fol On call, 
1% @2 per cent.; renewal rate, 1% @2 per cent.; 60 days, 2 per cent.; 
90 days, 2%@3 per cent.; six months, 2%@3% per cent. Ste ¢ change 
ranged from $4.8865@$4.8910 for demand, $4.8625@$4.8650 f ays close, 
and $4.8925@$4.8940 for cables close. Exchange on New \ it domestic 


centres ruled thus: 





Boston. Chicago. Francisco. 
SOE: Bicicscsiccces. HUF 20c premium our premium 
Same F....cccccscces SRE 20c premium yu premium 
SUMO 1B. ccccccocecee PAF 20c premium 5e discount premium 
TURE TE cccccccccnss, OE 5c premium 10¢c premium premium 
June 12........e00.. par 5¢e premium 10c premium 3fe premium 
Bune 16 ...sssccoesess PSF 5c premium 15c prwimn 40c premium 











756 THE ANNALIST 


New York, Monday, June 15, 1914 





The Stock Market 


AVE for a little activity on Friday, the stock market was 

extremely dull throughout last week, with prices fluctuating in 
narrow limits. Monday opened listlessly, transactions being but a 
trifle larger than in the half session of the preceding Saturday, 
and the market remained in this torpid condition, with the excep- 
tion mentioned above, until the close on Saturday. 


The Course of the Market 
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| ttt 1 aes Lit Lil 
++iThe Weekly High and Low Average Price 
of 50 Stocks (25 Reilroads and 25 
Industrials) for 1913 and this year te date 


Ir a 
} 
+ 





STOCK MARKET AVERAGES 





The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined last week: 


RAILROADS 


High. Low. Last. Ch’ge. High. Low. Last. Ch’ge. 
June 8...79.11 78.65 78.93 + .18 June 11..79.04 78.77 78.86 — .15 
June 9...79.33 78.95 79.14 + .21 June 12..79.16 78.90 79.04 + .18 


dune 10..79.22 78.89 79.01 — .13 June 13..79.08 78.93 79.00 — .04 
INDUSTRIALS 
June 8...59.73 59.533 59.61 + .24 June 11..59.74 59.51 59.62 — .13 | 
June 9...59.96 59.60 59.81 + .20 June 12..59.79 69.67 59.71 + .09 
June 10..59.88 59.66 59.75 — .06 June 13..59.73 59.64 59.68 — .03 
COMBINED AVERAGE 
June 8...69.42 68.99 69.27 + .21 June 11..69.39 69.14 69.24 — .14 
June 9...69.64 69.27 69.47 + .20 June 12..69.47 69.28 69.57 + .13 
June 10..69.55 69.27 69.38 — .09 June 13..69.40 69.28 69.34 — .03 
YEARLY HIGHS AND LOWS 
Railroads. Industrials. Combined. 
High. Low. High. Low. High. Low. 


1914 (to date)..84.9Jan. 75.0 Apr. 61.7Jan. 55.5 Apr. 73.3Jan. 65.2 Apr. 
1913 ...........91.4Jan. 75.3 June 67.1 Jan. 50.5June 79.1 Jan. 63.1 June 
W912 weeceeee. 97.3 Oct. 88.4 Dec. 74.5 Sept. 61.7 Feb. 85.8 Sept. 75.2 Feb. 
W911 ...........99.6 Jan. 84.4 Sept. 60.7 Jan. 54.7 Sept. 84.4 Jan. 69.5 Sept. 








RECORD OF TRANSACTIONS 
Week Ended June 13, 1914 
STOCKS (Shares.) 
1914. 1913. 1912. 
TT ee cece 159,470 458,600 293,796 
I tesGrtandcdrenweane eee 145,341 880,177 522,972 
Wednesday .......... esecepecs 106,549 568,723 163,250 
TRUPSGRY cecececesece eoccccece 110,272 828,115 190,336 
a . 121,270 521,484 434,737 
RUNGE dace cricccccuaseuns ese 36,947 241,385 114,950 
Total week ........000. wee 679,849 "3,498,484 1,720,041 
WORE Wh GAG. cinccdiivncccicrcse COS 42,880,213 ” 66,537,898 
BONDS (Par Value.) 
I a ta eeases $2,092,000 $1,979,500 $1,838,000 
BOOED isetacaniacaes eccecesss 2,572,000 2,888,500 1,986,000 
Wednesday peceessssees éacenne 2 2,418,500 1,797,500 
INO 6 6sddsditdnccestectas 2,163,500 3,029,000 1,445,000 
2 ne cccecccees 2,990,500 2,643,500 1,779,500 
BOCUTGRY secccsccsices @eccecsce 992,500 1,288,000 475,000 
Total week ........ Pree $14,247,000 $9,321,000 
Year to date..... erverrrer FF 266,730,000 380,111,500 


In detail last week’s transactions compare as follows with the correspond- 
ing week last year! 








June 153, 14, June 14, ’13, Decrease. 

Railroad and miscel. stgcks..... 679,852 3,498,484 2,818,562 
BO GOOERS ccvcncccicess oueine 17 cman *17 
Railroad and miscel. bonds......$11,679,000 $12,865,500 $1,186,500 
Government bonds ......caee- 125,000 83,000 *42,000 
BO MONE ci dcecdcracecsconss 680,000 79,000 *601,000 
Ge DOMED ocdcccaces éssnbasCes 290,000 1,219,500 29,500 
Total, all bonds. ....e5e50+-$12,774,000 $14,247,000 $3,473,000 


FINANCIAL CHRONOLOGY 


Monday, June 8 
Stock market firm. United States Supreme Court hands down decision 
in the Shreveport rate case, placing control exclusively in the hands of the 
Federal Government whenever State rates conflict with interstate rates. Gov- 
ernment crop report indicates a total yield this year of 900,000,000 bushels of 
wheat, or 137,000,000 bushels in excess of the previous maximum wheat crop. 
Engagement of $5,000,000 gold for shipment to Paris, making the total amount 
going out by tomorrow’s steamer $7,000,000. Stock of copper in producers’ 
hands on June 1, 84,342,641 pounds, an increase of 14,005,640 pounds, as com- 
pared with that on hand May 1. Money on call, 1%@2 per cent. Demand 
sterling advances 10 points, to $4.8875. 
Tuesday, June 9 
Stock market advances further. Surplus of idle freight cars on the rail- 
ways of the United States and Canada on May 31 was 241,802, an increase 
of 3,160 as compared with the surplus reported on May 15. Sterling exchange 
advances to $4.8890, the highest point of the year. Gold engagements in- 
creased by $5,500,000. Money on call, 1%@2 per cent. 
Wednesday, June 10 
Stock market slightly lower. Further gold engagements of $5,000,000 
for shipment to Europe. United States Steel tonnage statement shows a 
decrease in unfilled orders on May 31 of 278,908 tons as compared with the 
close of the previous month. Money on call, 1% @2 per cent. Demand ster- 
ling, $4.8885. 
Thursday, June 11 
Stock market reacts further. Money on call, 1%@2 per cent. Demand 
sterling advances 5 points, to $4.8890. Gold engagements for export increased 
by $2,000,000. 
Friday, June 12 


Stock market rallies. Money on call, 1%@2 per cent. Demand sterling 
advances to $4.8910, the highest price of the year. Further gold engagements 
increasing the amount of gold sent to Europe by this week’s steamers to 
$19,700,000, making the heaviest exports of gold from New York for any single 
week on record. Four Chicago State banks, the La Salle Street Trust and 
Savings, the Illinois State, the Broadway State and the Ashland Twelfth State 


Saturday, June 13 


GOVERNMENT FINANCE 


banks, closed and taken in charge by the State Bank Examiners. 


Stock market inactive, with sales of only 36,947 shares, the smallest total 
for any Saturday since May 1, 1897, when the trading amounted to 36,583 
shares. Bank statement shows decrease in actual surplus reserve of $9,918,700. 





Public Debt: 
Proceeds of sales of bonds— 


RECEIPTS. ——July 1 to June 8.——— 
Revenues: 1913-14. 1912-13. 

DRED Gch desiewescantacauae cocccceces $275,176,839.18 $300,191,812.99 
Internal revenue— 

a eeeeee ecseccceccese 206,967,400.58 287,484,769.65 

Corporation tax ........ btbeioessdeens 13,197,849.94 6,880,537.06 

Miscellaneous .........-... éccewneememeea -  53,429,693.94 56,433,565.13 

BEE Aivtcttniheeseden nen deeapmentes $628,791,873.64 $650,990,684.83 




















Postal savings ......... cacsscccccasccce $2,066/700,00 $1,929,840.00 
Grand total of receipts... .....ccccccscces $631,038,573.64 $652,920,524.83 
DISBURSEMENTS. 2 SS a! 
Ordinary: 

Pay warrants issued...........+. eccecece $642,127,162.51 $620,301,144.14 
Interest on the public debt............ ee 23,098,538.25 23,021,020.08 
WN cédas ous swasuseckncn sessscocs S0CR225.708:76 $643,322,164.22 
Less unexpended balances repaid......... 1,312,782.09 1,611,964.77 
Net ordinary disbursements.......... eee+ $663,912,918.67 $641,710,199.45 
Excess of ordinary disbursements..... $35,121,045.03 *$9,280,485.38 
Public Debt: - SS = 
3onds. notes, and certificates retired...... $91,967.00 $101,245.00 

Panama Canal: 
Pay warrants issued. ........ccccccscccce 33,794,376.78 38,269,011.70 





Grand total of disbursements.......... $697,799,262.45 


Net excess of all disbursements........... $66,760,688.81 
*Excess of revenue receipts. 
Pay Warrants Drawn 





$680,080,456.15 


~ $27,159,931.32 








Government— 


& oth. sec., var. ..ee006. 13,647,500 


Legislative establishment ................4. $12,845,038.68 $12,753,860.66 
OD So's ada acd dic tiareaae ee Bae 617,656.28 553,405.25 
Biante TOPATUMONE acne ccvcccccenwccccoas 4,921,578.71 4,797,867.55 
Treasury Dept.—Excluding public buildings. . 40,963,347.09 41,216,838.32 
Pe PD a cbense inde eeeneeseaeene 14,928,197.79 16,591,030.75 
War Department—Military ..............4. 118,085,620.10 112,109,630.46 
CEs cnt a eed ene de hansen wowed mae 2,212,189.70 2,037,439.49 
ES SE PORENOEE. oo i vceccdsccccsanes 47,108,870.36 38,897,731.08 
Department of Justice............scsccccee 9,988,814.55 9,916,400.95 
Post Office Dept.—Not incl. “Postal Service” 1,867,683.37 2,032,267.11 
ee ee ee ee 686.34 1,018,177.03 
Navy Department—Naval ...............06 132,993,304.63 123,944,745.83 
doors a wink nw arent SRA Rema ae aie oe 857,903.48 819,981.24 
Interior Dept.—Exclud’g pensions and Indians _—22,063,973.28 21,047,216.26 
PED ccc dendecedecnnenae Ubi weewn sume - 164,100,714.45 164,110,002.84 
Indians ........ shihipos ih annie eeseees  18,851,733.06 —--19,570,447.16 
Department of Agriculture................ - 21,426,355.39 19,644,504.47 
Department of Commerce..............e.0 10,614,810.76 13.659.637 
Department of Labor.............sscecees 7 3,343,693.72 reigns 
Independent offices and commissions...... oe 3,085,345.82 2,714,776.76 
District of Columbia.................. eeee 12,453,805.94 12,691,819.67 
Interest on the public debt............ ccocee 22,419,715.52 22,353,770.65 
Total pay warrants drawn (net)........ $665,751,039.02  $642,481,551.34 


Bonds Held in Trust for National Banks, June 8, 1914 


Total Bonds To Secure Deposits of 
Heid Held Public Moneys. 
Total Amount on To Secure Value Approved 
Kind of Bonds. Outstanding. Deposit. Circulation. at Par. Rate. 


U. S. 3s of 1925. .$118,489,900 $36,912,000 $33,003,300 $3,908,700 $3,908,700 


U. S. 3s, 1908-18.. 63,945,460 25,964,440 21,383,040 4,581,400 4,581,400 
Panama 3s, 1961.. 50,000,000 14,631,900  ........ 14,631,900 14,631,900 
2% Consols, 1930. 646,250,150 617,209,050 604,476,700 12,732,350 12,732,350 
Panama 2s, 1936.. 54,631,980 54,115,680 52,835,680 1,280,000 1,280,000 
Panama 2s, 1938.. 30,000,000 29,492,140 28,946,140 546,000 546,000 
Philippine 4s..... 16,000,000 5,754,000  ........ 5,754,000 5,754,000 
Porto Rico 4s..... 5,725,000 SRVGMOe sc ccesce 2,075,000 2,075,000 
Dist. of Col. 3.65s. 6,939,150 eee ‘ 958,000 958,000 
Hawaiian issues.. 6,515,000 2,093,000 ........ 2,093,000 2,038,600 
Phil. Ry. Co. 4s.. 8,551,000 RE Sree 18,000 597,841 
Manila R.R. Co. 4s 7,735,000 ee 10,000 6,750 
State, County, City 


Kdeveege 13,647,500 8,753,610 





eeeeeeee 


On June 1, 1914 écatees 
On May 27, 1914 





*Increase 





On May 16, 1914 


$803,780,710 $740,644,860 $63,135,850 $57,864,151 
803,136,210 740,818,360 62,317,850 57,266,074 
seceeees 803,294,310 741,126,360 62,167,950 57,172,757 
veceeess 803,537,270 741,287,860 62,249,410 57,203,810 
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New York Stock Exchange Transactions 


Week Ended June I13 


High and low prices for the week may be for odd lots; 

































Range Range Amount Last 
—for Year 1913.— ————-_for Year 1914. ———— STOCKS. Capital Dividend Paid Per 
High. Low. High. Date. Low. Date. Stock Listed. Dale. Cent. 
150 110 10S Mar. 11 91 Feb. 20 ADAMS EXPRESS CoO...........§ $12,000,000 June },'14 It, 
24% 18 28% May 18 20% Jan. 6 Alaska Gold Mines............... ee —té“‘é‘C wick ws ‘0 
9 73% 14% Feb. 20 8% Jan. 6  Allis-Chalmers Mfg............... 24,974,800 ...... 
43 40 49 Jan. 26 41 May 14 Allis-Chalmers Mfg. pf............ LY.) he 
80% 61 78% Feb. 4 6814 Apr. 25 Amalgamated Copper Co.......... 153,887,900 May 25, ‘14 114 
57 41% 59% Mar. 19 % Jan. 2 Amer. Agricultural Chemical Co... 18,550,900 Apr. 15, 14 ! 
99 90 7% Jan. 23 Jan. 8 Amer. Agricultural Chem. Co. pf... 27,112,700 Apr. 15,14 1's 
50% 19% ; June 9 ¢ Apr. 25 American Beet Sugar Co.......... 15,000,000 = Nov. 15,12 114 
86 65 75% June § May 4 American Beet Sugar Co. pf....... 5,000,000 Apr. 1,'14 1h. 
9614 8914 9714 Feb. 11 Apr. 25 Amer. Brake Shoe & oundry Co.. 4,600,000 Mar. 51, °J4 1% 
13656 127% 146% Feb. 20 Jan. 12 Amer. Brake Shoe & Foundry Co. pf. 5,000,000 Mar. 31, ‘14 3 
416% 21 35% Jan. 27 ; Apr. 20 a ro} 
129% 80% 96 Jan. 24 Apr. 24 Ame@ticnn® Can Co: pf... .siccccccce Apr. 1,'14 1h, 
56° 3614 5514 Feb. 4 Jan, 5 American Car & Foundry Co...... Apr. 1,’14 le 
7 108 118 Mar. 9 Jan. 20 American Car & Foundry Co. pf... 30,000,000 Apr. 1,’14 1% 
78% 60% 68 Jan. 26 Jan. 5 pO es Arr 20,553,500 Jan. 1,°14 3 
87 SO S61, Mar. 24 Apr. 28 American Coal Products.......... 10,726,700 Apr. 1,°14 1°, 
109% 105 106 Jan. 16 Apr. 22 American Coal Products pf........ 2.500.000 Apr. 15, °14 1%, 
573% 33% 161, Feb. 9 Jan. 8 American Cotton Oil Co.......... 20,207,100 June 1,°11 2h, 
9S 921, 97% Mar. 30 June 5 American Cotton Oil Co. pf........ 10,198,600 June 1,’°14 3 
166 95 110% Jan. 24 Jan. 9 American Express Co............ 18,000,000 Apr. 1,714 11 
5% 3% 5M Feb. 6 Apr. 16 American Hide & Leather Co..... oe!) rare Te 
28% 15% 25% Feb. 6 Apr. 25 American Hide & Leather Co. pf... 12,548,300 Aug. 15, '05 1 
27% 17 32% Feb. 20 Jan. 2 American Ice Securities Co....... 19,045,100 July 20, ‘07 1% 
12 67% 11% Jan. 23 Apr. 24 American Linseed Co.......... -- 16,750,000 _....... a 
3356 20 31% Jan. 16 ; May 25 American Linseed Co. pf.......... 16,750,000 Sep. 1,°08 134 
44% 27 37% Jan. 31 Apr. 24 American Locomotive Co......... 25,000,000 Aug. 26, 08 14 
106% 94 102% Mar. 25 Jan. 6 American Locomotive Co. pf....... 25,000,000 Apr. 21, '14 1% 
13 5% 9% Jan. 26 6 May 29 American Malt Corporation........ %,743,100 ~—...... em 
61% 417% 50% Jan. 24 42 Jan. 3 American Malt Corporation pf..... 8,839,500 May 2,°14 2 
74% 5814 71% Feb. 4 57 Apr. 25 Amer. Smelting & Refining Co..... 50,000,000 June 15, 14 114 
107 97 105 Jan. 27 971% Apr. 25 Amer. Smelting & Refining Co. pf.. 50,000,000 June 1,14 1° 
86 791, 5 Jan. 19 79% Apr. 28 Amer. Smelting Securities pf., B... 30,000,000 Apr. 1,'14 i 
193 150 172 «Jan. 31 157 3 3=Apr. 25 American Snuff Co........... .. 11,001,700 Apr. 1,°14 4 
105 100 10614 June 9 , Jan. 9 American Snuff Co. pf., new...... 5,945,400 Apr. 1,’14 114 
401, 25 37% Feb. 16 28 Jan. 6 American Steel Foundries......... 16,218,000 Mar. 31,14 1% 
118 997% 109% Jan. 24 97 Mar. 12 American Sugar Refining Co...... 45,000,000 Apr. 2,°14 1% 
1165 110% 113% Jan. 7 107% Mar. 31 American Sugar Refining Co. pf.. 5,000,000 Apr. 2,'14 154 
OGig 59 59 Feb. 10 59 Feb. 10 American Telegraph & Cable Co... 14,000,000 June 1,’14 114 
140 110 124% Jan. 30 117% Jan, 2 American Telephone & Tel. Co..... 344,660,500 Apr. 15, ‘14 4 
294% 200 256 Mar. 23 215 Apr. 25 American Tobacco Co...........+5 40,242,400 June 1,’'14 5 
106% 9G 109 «=June 9 101% Jun. 7 American Tobacco Co. pf., new..... 51,825,600 Apr. 1,°14 115 
2314 15 20% Jan. 28 15% Mar. 4 American Woolen Co............ 20,000,000 = ...... oa 
82 74 83 Jan. 26 721, Mar. 4 American Woolen Co. pf.......... 40,000,000 Apr. 15, '14 1% 
32% 1175 17% Jan. 23 10 Apr. 22 American Writing Paper pf...... 12,500,000 Apr. 1,713 1 
4115 307% 38% Feb, 3 12 May 8 Anaconda Copper Mining Co.......115,508,800 Apr. 15,’°14 Th 
120 22 29% Jan. 8 14%% Apr. 23 Assets Realization Co............. 9,990,000 Oct. 1,°13 1 
43% 42% 3 Jan. 29 43 Jan. 29 pe Be eo ere ee 40,000,000 Apr. 15,’14 ad 
10636 9014 100% Jan. 23 91°%4 Apr. 25 Atchison, Topeka & Santa Fe...... 195,768,000 June 1,'14 1% 
102% 96 1015 Feb. 9 97344 Jan. 13 Atchison, Topeka & Santa Fe pf. ..114,199,500 Feb. 2,'14 214 
133% 112 126 Jan. 23 116 Jan. 3 BEMIS TORRE LINC .6 ssc cciccens 67,558,000 Jan. 10,°14 31S 
63% 56% 52% Mar. 5 38% Jan. 7 BALDWIN LOCOMO. WORKS.... 20,000,000 Jan. 1,°14 i 
10515 10014 110 June 8 10214 Jan. 9 Baldwin Locomotive Works pf.... 20,000,000 Jan. 1,’14 phy 
1063¢ 905g 98% Jan. 26 S714 Apr. 24 Baltimore & Ohio................152,314,800 Mar. 2, ’14 > 
88 77% 83% Jan. 29 77%, Jan. 6 Baltimore & Ohio pf............6% 110,000,000 Mar. 2,'14 2 
155 1 1%, Feb. 10 1% Apr. 24 Batoglins Mining .........0sec00 Dec. 31,07 124 
25 44%, Mar. 11 29% Jan. 2 3ethlehem Steel Corporation...... 14,862,000 = ...... at 
O2% 86 Mar. 11 68 Jan, 10 Bethlehem Steel Corporation pf.... 14, 908, 000 Apr. 1,’14 1 
83% 941, Mar. 6 87% Jan. 3 brooklyn Rapid Transit Co........ 67,551,000 Apr. 1,'14 114 
120 130 = 6Jan. 24 121 Jan. 5 Brooklyn Union Gas.........+++++ 17,999,000 Apr. 2,'14 I. 
16144 May 25 39) = =May 29 EE iciv5.0 dn scdokess ee bane 6,000,000 May 1,’l4 1 
se, ae 91 May 20 8914 June 11 RM os, 5 cicadas a mameun 3,900,000 May 1,'14 1% 
8% 6% 85% Feb. 2 1% Apr. 14 Brunswick Term. & R. Securities... 7,000,000 §—......, ; 
1165 19034 10833 May 14 108%g May 14 Buffalo, Roch. & Pittsburgh....... 10,500,000 Feb. 16, 14 3 
31 25 29 «Jan. 27 26 Jan. 13 Butterick Co..... eee re ry 14,647,200 June 1, ‘14 ‘4 
5612 16 305%, Feb. 6 18 Jan. 2 CALIFORNIA PETROLEUM..... 14,070,800 July 1,°13 I14 
86 15 68 Mar. 20 5055; Jan. 2 California Petroleum pf........... 12,360,500 Apr. 1,'14 124 
6:3 581s 61% Jan. 15 60 Apr. 20 ## Canada Southern ............... 15,000,000 Feb. 2,’14 ies 
266% 204 22014 Feb. 4 18614 Apr. 27 Canadian Pacific............,. . 259,981,300 Apr. 1,’14 24 
1035 9014 9% Jan. 16 S012 Apr. 23 Case (J. I.) Threshing Mach. pf.... 11,572,900 Apr. 1,°14 134 
301 17 37% June 12 25% Jan. 14 CE ND iia ecco ccs ccaccudies 39,509,200 Feb, 2,14 2 
97% SS 101% June 4 94% Jan. 6 Central Leather pf 279,200 Apr. 1,’'14 1 
362 275 320 6Jan. 23 210 Jan. 12 Central of New Jersey............ 27,456,800 May 1,’14 2 
110 100 106 Jan. 30 105 Jan. 19 Central & South American Tel..... 10,000,000 Apr. §8,'14 lt, 
80 57% GS Jan. 22 4183, May 9 Cheaepenies &@ Ohio. ......icccsses 62,793,700 Mar. 31, '14 i 
18 Ti 11144 Jan. 6 9 May 7 CE Oe go cca neacwcaence 19,537,800 Feb. 15,710 2 
25% 17% 19 Jan. 22 12 Apr. 6 Chicago & Alton pf........ ssceces SSO Jan. 16,711 2 
17% 104% 14°, June 12 11 Apr. 21 Chicago Great Western...... cctes Se 8 89s he wien 
35 23 38% June 12 27% Jan. 7 Chicago Great Western pf........ |} aud 
116% 96% 107% Feb. 4 9418 Apr. 2E Chicago, Milwaukee & St. Paul... .116,855,400 Mar. 2,’'14 ~12 
145 131% 145 Feb. 6 4 46Junel2 Chicago, Milwaukee & St. Paul pf. .116,274,900 Mar. 2,°14 346 
138 123 136% Feb. 14 28 Jan. 2 Chicago & Northwestern.......... 130,121,700 Apr. 1,°14 1% 
188 1714 180) = ss Jan. 24 170 Jan. 5 Chicago & Northwestern pf........ 4 —- 100 Apr. 1,14 2 
125 11944 180 Jan. 22 125 Mar.30 Chi., St. Paul, Minn. & Omaha..... 556.200 Feb, 20,14 Blo 
15014 130% 32 May 2 32 May 2 Chi, St. Paul, Minn, & Omaha pf... S00 Feb. 20, °14 Oho 
47% 303% 44 Feb. 4 SE (Bae. TE CUB COIR oi ccc cicinncoscowscs 1,337,200 Mar. 31,'14 THe 
54 34% 40 Jan. 2 25 Apr. 13 Cleve., Cin., Chi. & St. Louis...... 47,056,300 Sep. 1,°10 2 
945g 60 70 Feb. 9 hO June 10 Cleve., Cin., Chi. & St. Louis pf... 10,000,000 July 21,°13 114 
a 70 Feb. 13 6814 Feb. 25 Cluett, Peabody & Co..... sec... 18,000,000 May 1,’14 I 
aah a 10414 Feb. 14 10114 Apr. 22 Cluett, Peabody & Co. pf.......... 8,000,000 Apr. 1,’14 1% 
41% 241, 3415 Feb. 5 24 0 =Apr. 27 Colorado Fuel & Iron............ $4,235,500 Apr. 15, ’02 1% 
155 150 140 Apr. 18 140 Apr. 18 Colorado Fuel & Iron pf........... 2,000,000 Jan, 1,’14 1 
3 32% 281, Jan. 27 20 Mar. 19 Colorado & Southern........ ..... 31,000,000 Dec. 31, 12 1 
69 60 62 Jan. 28 3812 May 16 Colorado & Southern Ist pf........ 8,500,000 Oct. 1,°138 - 
651% a) 35 Mar. 26 33 May 19 Colorado & Southern 2d pf........ 8,500,000 Oct. 1,713 - 
14234 12546 13914 Jan, 24 127%, May 21 Consolidated Gas Co.........0..06. 99,816,500 June 15, ’14 1% 
17% 734 1314 Jan. 3 7% Mar. 25 Corn Products Refining Co....... ee rr ss 
79% 6114 72 Jan. 29 60 Mar. 25 Corn Products Refining Co. pf.... 29,826,900 Apr. 15,’14 14 
77 74 80 Jan. 20 SO Jan. 20 CR EG. 5 csiicis<dcapedrawnea 2,997,800 June 15,14 + 
100% 9145 993, Feb. 3 91% Jan. 2 a ss ere 37,528,500 June 1,’14 1% 
167 14714 15914 Feb. 4 14544 Apr. 22 Delaware & Hudson.............. 42,503,000 Mar. 20, ’14 2% 
: ee #1131 June 1 *112%4 May 19 Delaware, Lackawanna & Western. 42,277,000 Apr. 20,314 2% 
23% 13% 1914 Jan. 31 1015 Feb. 25 Denver & Rio Grande.......... . 38,000,000 ~—s........ a , 
41 23 31% Feb. 4 19 Apr. 28 Denver & Rio Grande pf.........- 49,778,400 Jan. 15,’11 2% 
isk 2 3 Apr. 30 3 Apr. 30 Des Moines & Fort Dodge......... 4,283,100 ...... a 
me 7115 Apr, 21 *112% May 19 EE SD v0 oct. econ nesceeces 13,476,100 Apr. 15,’14 1% 
80% 6744 73 Jan. 30 72 Jan. 17% Detroit United Ry.............e0- 12,500,000 June 1,'14 114 
21% 9% 2014 Mar. 4 1334 Apr. 2 Distillers’ Securities Corporation... 30,815,700 Oct. 31, 12 ty 
84 4 6 Feb. 26 4 Apr. 27 Duluth, South Shore & Atlantic... 12,000,000 _........ a 
16% 10 11 Jan. 26 9 Apr. 20 Duluth, South Shore & Atlantic pf. 10,000,000 andes 
3214 20% 32% Jan. 23 25% Apr. 25 Pe be Vika dncorandcpaleaneaus 112,378,900 ..... oe 
4944 33% 49% Jan. 27 40% Be De TRE BE BE iota nds ccecntsis «+++ 47,892,400 Feb. 20, “07 2 
41 284 40%, Jan. 23 SS. Jam. B ‘Ble BE Qh isn ccc cscs ccsescoes .--- 16,000,000 Apr. 9,’'07 2 
18 11 15 Jan. 24 714 May 2 FEDERAL MINING & SMELTING 6,000,000 Jan. 15, 09 1% 
44 33 3 Jan. 27 31% Apr. 20 Federal Mining & Smelting pf...... 12,000,000 June 15, 14 114 
185% 175 180 Jan. 23 160 Apr. 27 GENERAL CHEMICAL CO....... 10,857,000 June 1,’14 114 
109% 105 109 =Apr. 21 10712 Feb. 2 General Chemical Co. pf.......... 13,749,400 Apr. 1,'14 1% 
187 129% 1505, Feb. 20 140 Jan. 3 General Electric Co...... eee eee ee ehO1,389,700 Apr. 15,14 2 


Per- 
tod 


Q 


Q 


Q 


Q 


tw Ce! Ce Fe, 


Total Sales 679,849 Shares 


; high and low prices for the year are based on 100-share lots, the officia! unit 


Range for Week Ended Week's Week 


June 13 


High. Low 


i) 100 


et 165 


106). 106% 


1091, TAS 








N44, 94% 


149 1481 


405° 4 4001, 


on 1 


44% 44% 
32 32 


109 109 


148% 148% 


Last Changes June 13 
100 125 


rer 3 1.S00 


$54 3 1400 
1,.S00 
2200 
‘p52 10 


‘ 750 


6.54 l 6,600 
10] 7% Hoo 


165 +00 
TOK) 4 1U0U 
OO 
QS 2 300 
100 


2,918 
oi 4 1,260 
Os 140 
110 
50 
$150 


go Gaso 
AL ‘ 750 
G00 

l 1,900 

| 200 


9 7,646 


2 700 
200 
S50 


TOO 


4K} 


LO50 


8.590 


G70 
y >. 750 
4.700 
» 


Ooo 


5.300 
100 
I LOU 


00 

160 

29) 1.450 
. TS0 

6476 100 
9454 i 200 


149 - ‘ 420 


9 
11% - 8 200 
0 300 


a | 
¢ « 
. 


tS a} a} 


160 ee eorcce 
109 ws 10 
1484 + % UU 
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Range 
—for Year (913.— 
High Low 
1) 25 
SI 70 
6s 15% 
105% T3% 
Li2ay 115% 
128 116% 
41% 24 
B24, 10%, 
ST SD 
G Ww 
180 mo 
113 109 
25 125 
ww 1004 
12S", 102%, 
19% 13% 
15 123, 
ie, Be 
5S oS 
oy 5 
A ba 
111, Ho 
116 111 
110% Nb, 
ila 111 
2%, Ob, 
45h. 2h, 
18! 1% 
1574 
ery 
13 
53% 
21%, 
HTH 
77 
1064, 
58 
97 
297, 
90%, 
7 
16 
141% 
195 
10614 
30 
21 
89 
84 
150 
105 
1261, 
TH 
62 
127 
65 
105% 97% 
45, 2% 
19" 12% 
TNhy 41%, 
fs no 
264, 20% 
234 12 
47 BO 
142", 115! 
45 151 
Bike Sl% 
2% IS% 
Hit. §2 
43%, It, 


ew 100 


*163 *161 
17 132k 
130 104 
124% 116 
19) 9 
2! ‘ ‘ % 
rhs 1} 
107% 102 
50 ol 
ZT, Sq 
” 1 
S2', nO 
109% DO 
63% 47 
23 25 
1297, 655 
33% My 
47% a] 
115% 9S 
ST SOM 
8114 60 
122% 101% 
riD A 54 
107% 106 
85 80 


12 6 
20 1) 
9814 85 
104 77% 
100 100 
24% 14% 
OD 73 
100 90 
36 18% 
101% S884 
118 105 
165 149 
4%3 1 


8 2 


New York Stock Exchange Transactions—Continuea 


Dat 











Range 

for Year (9/4. 

*. Date. 
37% Jan. 2 
77% Jan. 5 
195g Jan. 17 
79% Jan. 2 

119 Apr. 25 
129 «Jan. 20 
291% Apr. 27 
44%. Ja 8 
eso Apr. 14 
eZ Feb 5 
150 Apr. 24 
110 Jan. 13 
125 Jan. 24 
115', Apr. 29 
107 Jan. 7 
15% Jan. 2 
13% Apr. 25 
DS ! ” 
5S! r. 50 
t Jan. 8 
an) Tur 6 
100% Apr. 25 
113% Jan. 3 
100 Apr. 24 
114%, May 15 
7% Apr. 21 
ote Apr. ZU 
613 Jan. 9 
16 May 29 
7 Jan. 17 
13% Apr. 17 
65% Jan. 30 
piss | Apr. 25 
57 Apr. 25 
SO Jan. 15 
106 Mar. 12 
81 Jan. 6 
99 Jan. 13 
32 Apr. 20 
93 May 2 
6% Feb. 28 
17 Apr. 3 
132% Apr. 21 
214 May 6 
111% Jan. 6 
28 Jan. 15 
29% Apr. 24 
101 Apr. 22 
89 Jan. 2 
166 Jan. 20 
110 Jan. 6 
131% Apr. 25 
76 «Apr. 24 
65%, Jan 2 
128 Jan. 5 
57 Mar. 351 
977, Apr. 21 
2 May 14 
7% May 13 
161, Jan. 2 
67 May 2 
21 May 7 
12 Apr. 18 
28. June ll 
117% Apr. 27 
140 Apr. 9 
83 Jan. 21 





110 25 
166% Mar. 26 16614 M: 
144 Jan, 21 140 ‘ 29 
139 Feb. 3 122 Jan. 6 
125% June 10 119% Jan. 13 
14 Feb. 3 0% Jan. 8 
86% Mar. 10 SO June 6 
2 Jan. 26 14 Jan. 3 
109 Feb. 18 105 Jan. 13 
3 Feb. 6 0) Jan. 19 
14 Jan. 26 9 Apr. 25 
1614 Jan, 22 13144 May 2 
60 Jan. 28 60% Apr. 22 
96% Jan. 31 865, Apr. 16 
5 Jan 2 36 Mar. 20 
72 Mar.12 72 Mar.12 
26% Mar. 11 4314 Mar. 11 
*7115% Feb. 13 *110 June 1 
to Jan. 2 6314 June 2 
31% Jan. 23 24% Apr. 25 
45 Jan. 12 26 © =Mar. 30 
105% Feb. 4 99% Jan. 9 
Ow Apr. 2% &5 Jar 7 
7914 Mar. 14 65 Jan. 2 
118% Feb. 4 106% Apr. 25 
65 Feb. 5 59 = Jan. 16 
2% June 8S 2% May 25 
104% Mar. 5 9s May 2 
88 Jan. 27 85 Jan. 27 
83% Jan. 27 SO Mar. 9 
29 Jan. 21 22% Apr. 25 
31 Jan, 25 25% Apr. 27 
90 Jan. 24 86% Jan. 19 
115% Jan. 31 108% Apr. 25 
12% Jan. 5 118% Apr. 25 
10 Jan. 22 5%4 Apr. 14 
29 Feb. 5 23 #=Apr. 13 
*95 Mar. 17 *95 Mar. 17 
S94 Jan. 30 89, Jan. 30 
91 Feb. 4 70 Mar. 25 
101 Mar. 25 95% Apr. 1 
23% Feb. 4 17% Jan. 3 
93% Feb. 4 84 Apr. 25 
93 Feb. 3 82 Apr. 27 
16 Feb. 14 26% Jan. 5 
104 Jan. 30 96% Jan. 6 
114 Apr. 7 107 Jan. 13 
159 Jan. 28 151% Jan. 6 
2% Jan. 28 1 June 5 
4 Js» 27 1% June 3 








Amount 

STOCKS. Capital 
Stock Listed. 
Pete TO. <.acacccneneedawas 16,024,500 
General Motors pf.......cccescees 14,541,900 
Goodrich (B. F.) CoO.ccccccccccece 60,000,000 
Goodrich (B. F 30,000,000 
GS BT Gk ch kewitawrsasanes 230,918,000 
Gt. Northern pf., sub. rec. full pd... ........ 


1,500,000 
20,391,800 


Great Northern ctfs. for ore prop.. 


Guggenheim Exploration 








HAVANA ELECTRIC RY., L. & P. 15,000,000 
Havana Electric Ry., L. & P. pf... 15,000,000 
fT Se AG NAP orrr rot 4,000,000 
oo i ee a. See 3,947,700 
Pee WOR 6 xd oekdécetiesaacs 11,000,000 
Homestake Mining ......ceeeeeess 25,116,000 
TLLLINOIS CENTRAL. cccccsccece 109,296,000 
Inspiration Consolidated Copper... 14,459.160 
Interborough-Met. vot. tr. ctfs.... 60,419,500 
Interborough-Met. pf............. 16,955,900 
Inter.-Met. pf., voting tr. ctfs. ext.. 28,784,100 
International Agricultural Co..... 7,520,000 
International Agricultural Co. pf.. 5,600 
International Harvester, N. J...... 3A.099, 700 
Internat. Harvester, N. J., pf...... 29,993,400 
International Harvester Corp...... 59,998,800 
International Harvester Corp. pf... 29,991,000 
International Paper Co........... 17,442,900 
International Paper Co. pf......... 539,700 
International Steam Pump Co..... 17,762,500 
International Steam Pump Co. pf.. 11,350,000 
SOE. hiicncxcacetucehasvees 3,527,300 
DE CONE OE i ok ctkedeedowaees 2. 408,700 
KAN. CITY, FT. SCOTT & MEM_pf. 13,510,000 
Kansas City Southern............ 30,000,000 
Kansas City Southern pf.......... 21,000,000 
Kayser (Julius) & Co........scce. 6,000,000 
Kayser (Julius) & Co. Ist pf....... 2,750,000 
epee GO. WP Gis nccdcedcastaeces 4,981,600 
meee C0: Oi) Gs Wee ck ccadéccaws 1,778,800 
LACKAWANNA STEEL CO...... 25,000,000 
Eabete Gee Ciiai6a dé vccivccongacnansa 10,700,000 
Lake Erie & Western...........+. 11,840,000 
Lake Erie & Western pf.......... 11,840,000 
BRR WONT 6ocd ccna ceeneeses 60,501,700 
RAG G PGE 6c cncettsbesndser 21,496,400 
Edgpett & Myers G6. occcccccecsec: 15,195,500 
eS S.A ‘ 12,000,000 
Loose-Wiles Biscuit Co........... 8,000,000 
Loose- Wiles Biscuit Co. Ist pf..... 5,000,000 
Loose- Wiles Biscuit Co. 2d pf...... 2,000,000 
Ramee OS. Cc ones cnceisisars 15,155,600 
Cortese €F.3 Ce. 6. . cicctascaces 11,174,900 
Louisville & Nashville............ 72,000,000 
MACKAY COMPANIES.......e-. 41,380,400 
Mackay Companies pf............ 50,000,000 
Manhattan Elevated gtd.......... 56,878,800 
May Department Stores....... eee. 15,000,000 
May Department Stores pf........ 8,002,500 
Mercantile Marine .....cccccccees 44,671,100 
Mercantile Marine pf........c.ce00. 43,793,800 
Mexican Petroleum .....ccceesess 34,037,500 
Mexican Petroleum pf........-+.+-. 9,820,500 
EE CORP occ andsnecsdeteden 3,734,975 
Minneapolis & St. Louis........... 11,441,400 
Minneapolis & St. Louis pf..... 5,674,300 


Minneapolis, St. Paul & S. S. Marie. 25,206,800 
Minneapolis, St. P. & S. S. Marie pf. 12,605,000 
Minn., St. P. & S. S, M. leased line.. 11,169,600 





Missouri, Kansas & Texas........ 63,300,300 
Missouri, Kansas & Texas pf...... 13,000,000 
Missouri Pacific ...sccccccccccecss 83,112,500 
Moline Plow Ist pf......... deco 7,500,000 
Montana PoWer .....cccccccccees 27,057,600 
Montana Power pf......cceccesses 9,700,000 
Montgomery Ward pf............. 5,000,000 
Biesets BD TNR. oa cn ddcadccccesces 15,000,000 
NASH., CHAT. & ST. LOUIS..... 16,000,000 
National Biscuit Co... .........6+:. 29,256,000 
National Biscuit Co. pf........... 24,804,500 


National Enameling & Stamping Co 15,591,800 


Nat. Enameling & Stamp. Co. pf... 8,546,600 
Mational EGE Giisc6ccccesscccsacs 20,655,400 
National Lead Co. pf.........++. 24,567,600 


National Railways of Mexico Ist pf. 28,831,000 
National Railways of Mexico 2d pf.124,564,800 


Nevada Con. Copper Co........... 9,997,285 
New York Air Brake............. 10,000,000 
er Wee Ganges 6 ka ckccckcsdnes 224,827,500 
New York, Chicago & St. Louis.... 14,000,000 
New York, Chi. & St. Louis 2d pf.. 11,000,000 
New York Dock Co. pf...........- 10,000,000 
New York, Lack. & Western...... 10,000,000 
New York, New Haven & Hartford.180,013,200 
New York, Ontario & Western..... 58,113,900 
Norfolk Southern ........ceeeee8: 16,000,000 
ee ae Is 4. a wnnssdcoweese 107,573,500 
Norfolk & Western pf...........:- 23,000,000 
eS rere ree reer ST 29,779,700 
Northern Pacific. .......esccccees 247,998,400 
Northern Ohio Traction & Light... 9,000,000 
ONTARIO MINING CO.......... 15,000,000 
PABST BREWING pf............ 2,000,000 
Pastis Genet. .csecncucasdesceetces 7,000,000 
ge 4,000,000 
Se Se vAncdibevanwawneenen 20,000,000 
Pacific Telephone & Telegraph.... 18,000,000 


Pacific Telephone & Telegraph pf.. 32.000,000 


Pennsylvania Railroad ........... 499,265,700 
People’s Gas, Chicago..........++:+ 35,000,000 
Penria & Mastern ...cccccccccoses 10,000,000 
Pettibone-Mulliken Co.........+6. 6,745,400 
Pettibone-Mulliken Co. Ist pf...... 1,950,700 
Philadelphia Co. 6 p. c. pf........-. 6,166,600 
Pitts., Cin., Chi. & St. Louis....... 87,174,000 
Pitts., Cin., Chi. & St. Louis pf..... 27,478,400 
Pittsburgh Coal Co. of N. J....... 31,929,500 
Pittsburgh Coal Co. of N, J. pf..... 27,071,800 
Pittsburgh Steel Co. pf............ 10,500,000 
Pressed Steel Car Co..........206- 12,500,000 
Pressed Steel Car Co. pf........... 12,500,000 
Public Service Corporation, N. J... 25,000,000 
PURE COs oc cc cccaseckscssouces 120,000,000 
QUICKSILVER  ..cccccccccccess . 5,708,700 
Quicksilver pf...... exceenescssces Qa 


Last 
Dividend Paid 
Date. 


May 1,’'l14 
Feb. 15, 13 
Apr. 1,’'14 
May 1,’l14 
Nov. 25, 13 
Apr. 1,'14 
May 16,’14 
May 16,'14 
Apr. 1,'14 
Ape. 1,34 


Mar. 31,14 
May 25,14 


Mar. 2,’14 


Jan. 15, 13 
Apr. 15, ‘14 


June 1,'14 
Apr. 15, "14 
June 1,'14 
Apr. 15, "14 
Apr. 1,'05 
Feb. 1,'13 
May 1, 09 
Apr. 1,'14 
Apr. 15, 14 
Apr. 1,'14 
May 1,14 
Jan. 2,'14 
Apr. 1,'14 


Jan. 31,'13 
June 15, 14 
Jan. 15, 08 
Apr. 11,’'14 


June 1,14 
Apr. 1,'14 
Noy., 1896 
Apr. 1,'14 
May 1,’14 
Apr. 1,'14 
Apr. 1,'14 
Feb. 10. '14 


June 1,'14 
Apr. 1,’l14 
Apr. 1,14 
Apr. 1,’14 
Jan. 1,’14 
Feb. 2,’'14 
Apr. 15, ‘14 
May 29,'14 


Aug. 4,'13 
Jan. 1,’'14 
Mar. 19, '14 
May 19, ’'14 
Apr. 1,'14 
May 1,’14 
June 15, "14 
Dec. 30, '02 
June 15, '14 
May 1,'14 
May 1,'14 
Dec. 1,'90 


May 25,’'14 
Apr. 1,'14 


May 15,14 


May 8, ‘01 


Per 
Cent. 


"ta 
1 
1% 
1% 

50c 

ST%c 
2% 
3 
2% 
1% 

65c 
° 


Per- 
lod. 


SA 
“ 
Q 


Mn . 
pee: 


ROOD 


2 
> 


> ©: O©£08: ° 


: ©0080: : 08: ©: ©6080: ©: 


> COLLO FooLeco: 


MAAN. .« 
ad a 


7] + @. 
Roooe: 2: 


£20: 002 


: ©OO:: 


@: B: 


11200: LeELLO: > 


: 20 


$: ecocoee: coke: 


Range for Week Ended 
June 13 


High. 
95% 
95 
25 
90 

125 


54% 


1181. 
114% 
17% 
15%, 


BO", 


oO” 
— 


1081, 
118 

105%, 
114% 


132% 
125% 
85 
107% 
2 
14% 
67% 


95% 


67% 


10554 


89% 

44% 
102% 
155 


1% 


Low. 
914, 
41% 
24% 


90 


12415 


2675 


61% 


9 


l1lzt6 


9 


135% 


4 


S 








Last. 
92 
94% 


90 
124% 
151% 

32% 

80 
*96 
159 
113% 
125 
118% 
113% 

17 

15 

Oil4 

owSts 


1 
i 


108% 
11s 
105% 
Li4's 
9% 
JA 
6% 
10 


Week's 
Net 
Changes. 


om 4 
+ %4 
+1 

+ & 


+ 
a 


++ +++! 
. Bp 


~ 


|+ 
x 


ep, 
" ¥ 


+ % 
+ % 
on 
om % 
— % 
+ 1% 
+ % 
+ % 
+ % 
— % 
wer 

— % 
- ¥% 
— © 
+ % 
+ % 
+1 

+ % 


Sales 
Week 
Ended. 

June 13 


3,035 
1,200 
1,500 


1,770 


10 





— 











— 
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Range Range Amount Last Range for Week Endeé Week's Ween 
efor Year |$\3.— fer Year 19/4. STOCKS. Capital Dividend Paid Per Per- une 13 Net Ended. 
High. Lew. High, Date. Low. Date. Steck Listed. Date. Cent. led. High. Lew Last. Changes, June 13 
35 22% 34% Feb. 2 25 «Apr. 25 RAILWAY STEEL SPRING CO... 13,500,000 May 20, '13 2 ae 29% 29 29 4 7090 
100 90% 101 Feb. 14 93% Mar. 6 Railway Steel Spring Co. pf....... 13,500,000 Mar. 20, '14 1% Q i 9814 bciatene 
22 15 22% Apr. 3 17% Jan. 9 Ray Consolidated Copper.......... 14,543,540 Mar.31,'14 3714e Q 21% 21 2114 = &% 3,000 
171% 151% 172% Jan. 22 15814 Apr. 27 RROAGING 2.00000 oerecsssdconescncse. ORES May 14, '14 2 Q 166 164% 16 ~ 2 76,400 
9214 82% 89% June 5 87% Jan. 8 Reading Ist pf....... veeeeeececss 28,000,000 June 11,14 1 Q ; 891% 4 
9% : 84 93 Jan. 28 87 Apr. 28 Reading 2d pf......... seeveeeeess 42,000,000 Apr. 9,'14 1 Q §8y% SS% 884% — % 320 
28% 17 27. Jan. 27 19% Jan. 5 Republic Iron & Steel Co......... 27,352,000 oii ~ r¢f 23% 23 23 3 525 
92% 72 91% Mar. 11 80 Jan. 2 Republic Iron & Steel Co. pf....... 25,000,000 Apr. 1,’l4 1% 89 87% 8% + 1% 1475 
24% 115% 165% Jan. 23 2% Apr. 30 Rock Island Co..... pesecsees «+++ 90,888,200 coccee . «< Me o - % 1,400 
41% 174g 25 Jan. 16 3% June 5 Rock Island Co. pf........ eeeeeee 49,947,400 Nov. 1, '05 1 - 41, 7% : 2,532 
9214 14 18 Jan. 14 6% Apr. 24 Rumely (M.) Co.......ceseesee+- 11,908,300 Mar. 3,°13 1% e« 11 11 109 
99% 33 41 Jan. 13 20% Apr. 2 Rumely (M.) Co. pf........ weeee. 9,750,000 Apr. 1,°13 1% oe 291 28% 28% 4 400 
19% 2% 5% Jan. 15 ST. LOUIS & SAN FRANCISCO.. 29,000,000 Rae = on 31g } 1,200 
59 13 18 Jan. 23 St. Louis & San Francisco Ist pf... 5,000,000 May 1,'13 1 we 10 10 ) - 14 100 
29 514 9% Jan. 26 St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1,05 1 oe 5% 41% 4 300 

: ee 10 Feb. 10 8.L.& S.F., C.& El. s.c.,Eq.Tr.Co.cfs. 9,045,000 covece oe a. ** . 
+. ee 20 May 27 S.L.& S.F., C.& E.l.pf.s.c., E.T.Co.cfs. 5,759,700 wawreka .. +e : ’ . 
3516 20 26%, Jan. 26 St. Louis Southwestern...... ee eee ; . 21 20 100 
7 5614 6514, Jan. 26 St. Louis Southwestern pf......... Apr. 15,14 % Q Ae 
2054 1414 22%, Feb. 5 Seaboard Air Line........¢.¢ ere er 4 die 19% 197% ) 104) 
49% 38 58 Feb. 4 Seaboard Air Line pf........ iains May 15,'14 1 14 BA 5 2 cH) 
213% 154% 198 Jan. 29 Sears, Roebuck & Co......... oecia 10,000,000 May 15,°14 1 Q 189 187 89 i 500 
12414 116 124°; June 5 Sears, Roebuck & Co. pf.......... 8,000,000 Apr. 1,14 1% Q 
4514 25 33 06 Jan. 23 Sloss-Sheffield Steel & Tron Co.... 10,000,000 Sep. 1,'10 114 
9314 S8 92 Jan. 30 Sloss-Sheffield Steel & Iron Co. pf.. 6,700,000 Apr. 1,'14 1% Q 8H SO . 
110 83 991, Jan. 23 Bowtherhk Pacilie. oc vscccdkcacces 272,672,400 Apr. 1,’'14 1% 95 9546 
9914 8814 105% Jan. 31 Southern Pacific tr. ctfs.......... ee re - os 105% 102 0 
9914 90 10314 Feb. 4 Southern Pacifie sub. r., Ist paid... 1,826,100 rere a6 es 7 . 
28% 19% 28%, Feb. 4 Southern Railway extended....... 119,900,000 ss .aeee * an sa 2576 24 $ 8 1.900 
S11, 72 85% Feb. 4 Southern Railway pf. extended.... 60,000,000 — Apr. 24,'14 21%, SA S14, 805% «681% 200 
405 3 4044 May 2 es 2 eee re 4,600,000 July 18, °13 2 . 3936 s7 7 5 200 
667% 52% 66 Mar. 6 Standard Milling pf............. 6.900,000 Apr. 15,'14 214 SA iG 66 tif 30 
36 15% 36% Mar. 31 Studebaker Co............ Z .. 27,951,600 Khas ar es B34 3 1,300 
951% 6414 92 May 15 Studebaker Co pf........ sonedcw 12,650,000 June 1,'14 1% Q S714 S7 87 225 
26% 36° Feb. 11 TENNESSEE COPPER ......... 5,000,000 Mar. 20, '14 75e Q oD 4 416 1,900 
89 149% Mar. 5 I es hae ddcae cede ckeaueia «.. 30,000,000 Mar. ‘31, 14 2%2 Q 147% 146% if l 1,100 
10% 17%, Apr. 1 Texas Pacific ......iscrccas ‘ 38,760,000 er ne us 16 15% 7 a SOO 
93 99 Jan. 29 Texas Pacific Land Trust........ 3.070.000 rere" am ae ° 
27% 45") Jan. 18 Third Avenue iA Pactociyeeacc cone eae 16,469,800  ..cece ts ae 433% {35, { A 2) 
7% 12144 Jan. 24 Toledo, St. Louis & Western...... 10,000,000 set aeetsl fii oe ) 
15% 23 Jan. 26 Toledo, St. Louis & Western pf.... 10,000,000 Oct. 16,'11 1 oe . ree 
101% 10814 Jan. 19 Twin City Rapid Transit.......... 20,100,000 Apr. 1,14 1144 Q 106 ( ‘ 300 
78 88 Jan. 12 75% June 12 UNDERWOOD TYPEWRITER... 8,500,000 Apr. 1,'14 1 Q 76 75% «67 4 300 
104 113.) =6Apr. 15 108 Jan. 16 Underwood Typewriter pf......... 4,600,000 Apr. 1,'14 1% 6©Q : 08 eee 
1 S% Feb. 2 > June 2 Jnion Bag & Paper Co........... 15,000,000 =... Be ; 5 a) 150 
1815 3216 Feb. 5 201, May 11 Union Bag & Paper Co. pf......... 11,000,000 Oct. 15, 12 1 : “0 m0 ( 7 
187% 1645, Jan. 31 1487, Apr. 25 Cite, POMS 2... ckcisssnes 0 06+ eee eOO OO Jan. 2,°14 2144 Q 1565, 1554, nD 18,410 
T9% S86 Feb. 4 82 Apr. 24 We Be Mle cikcivccnsaanes 99.569, 500 Apr. 1,'14 2 SA S414 s a 950 
40% 5014 Feb. 9 145 Jan. 7 United Cigar Manufacturers....... 10,847,500 May 1,’14 1 Q 17 17 30 
iy 103%, Feb. 19 10 June 2 United Cigar Manufacturers pf.... 5,000,000 June 1,°14 1% Q 100 om ”) 100 
S7 91 Jan. 19 RS Apr. 3 as 2 ae er are 14,427,500 May 1,’14 2 Q ~ ; Papas 
ta 1007, Feb. 19 947, Mar. 50 United Dry Goods pt. 6 ccc csc sce 10,844,000 June 1,’'14 1% Q ag 99 ag °11 
16 23°, Feb. 6 12% June 12 United Railways Investment Co... 20400000 —..,.,.... ay aed 131 12 1 114 SOO 
30 491, Mar. 24 3600 June 15 United Railways Investment Co. pf 15,000,000 Jan. 10,07 24, Q 37% 1G iy ? HOO 
9% 15144 Jan. 25 9% May 2 United States Cast Tron P.& Fdy.Co. 12,106,500 Dec. 1,'07 l ‘ 914 14 100 
40 49 Keb. 6 37) )=6 June 10 United States Cast 1. P.& Fdy.Co.pf. 12,106,500 Apr. 15, '14 1 Q OT, 7 7 200 
38 8ST Mar. 10 46 Jan. 7 United States Express Co........ 10,000,000 May 15,12 3 7s 76% = 76 8 277 
25 20 Apr. 20 20) Apr. 20 United States Industrial Alcohol... 12,000,000 = ...... ‘ ha +s ‘a are 
85 851_ Jan. 20 81 Jan. 15 United States Industrial Alcohol pf. 6,000,000 Apr. 15,714 1% 8s cs 8 ace 
49% 63% Mar. 10 S54 Jam 7F United States Realty & Improy. Co. 16,162,800 May 1,’14 14 Q 0 A975 7% ‘ 200 
3 3 Jan. 12 3 Jan. 12 United States Reduc. & Refin. Co.pf. 3,945,800 Oct. 10, 07 6 3. as ; ae 
51 63 Mar. 14 ni, Apr. 25 United States Rubber Co.......... 36,000,000 Apr. 30, '14 14 @Q 5914 «OS S% A 1.812 
98 1045, Jan. 14 995, Apr. 24 United States Rubber Co. Ist pf.... 59,574,900 Apr. 30,'14 2 Q 103 102%, 0 S4 612 
419% 67% Jan. 31 56 Apr. 25 United States Steel Corporation. ..508,495,200 Mar. 30, '14 1% Q 62% G15, 625 4 95,800 
1021, 112% Jan. 31 106% Jan. 2 United States Steel Corporation pf.560,514,100 May 29,'14 1% Q 110 109 097% A 2,650 
39%% 58%, May 18 487, Jan. 10 OCP CE ELE OT Leo Cre 16,022,800 Mar. 31, ‘14 jie Q AO7% 984 1 ‘ 13,400 
43% 22 34% Mar. 20 25% Apr. 30 VIRGINIA-CAROLINA CHEM.CO. 27,987,400 Feb. 15, ’°13 ons 30% aD S05, 3, 1.700 
114 93 107% Mar. 20 9 May 7 Virginia-Carolina Chemical Co. pf. 20,000,000 Apr. 15,'14 2 Q 104 O57, 0 “ 200 
n4 36 52 Mar. 10 40 Jan. 9 Virginia Tron, Coal & Coke....... 9,073,600 ret ac nae ao { ca 
58 Al Apr. 13 49 May 26 Virginia Railway & Power......... 11,949,100 Apr. 10,°14 1144 SA ) 
90 49 Feb. 10 21 May 8 Vulean Detinning Co. pf.......... 1,500,000 Nov. 21, °13 **21 ow 7 aa 
6 2 Jan. 23 *. Apr. 30 I i655. wie ote ascmrgie ssn ce osssiees OB,200000 baie om or % & sO) 
17% bl Jan. 23 3 Apr. 30 Og Seer eens eceee 29,200,200 ‘pasinnaee ie . oe 
1233 June 5 8044 Feb. 24 Wells Fargo Express Co......... 25,967,300 Jan. 15,14 5 SA 101 101 0 214 1,730 
46 Jan. 22 1814 June 5 Western Maryland ......... eee. 49,429,200 snbieee ov ns 19 85, is 4 TOO 
65 Jan. 22 4% June 4 Western Maryland pf.......ecc-- 10,000,000 Oct. 19, 12 1 ‘a { mete 
Th 54% 667% Feb. 16 57°%4 Jan. 16 Western Union Telegraph..... 9,700 Apr. 15, ‘14 1 Q 62 61% 615, 100 
280 265 2560 06=— Jan. 28 *256 Jan. 23 Westinghouse Air Brake.......... 400 Apr. 15, ‘14 2 Q G5 con 
7914 5356 78% Mar. 16 64 Jan. 3 Westinghouse E. & M....... eevee. 35,567,300 Apr. 30,’14 1 Q 7733 «76% ri {800 
119% 107% 124). June 8S 115%, Jan. 19 Westinghouse FE. & M. Ist pf.. 3,998,700 Apr. 15,'14 1% Q 1241, 124 24 100 
117 110 112 Jan. 12 112 Jan. 12 Weyman-Bruton pf........-++. é 4,000,000 Apr. 1,’14 1% Q ; sep tee 
8 3% 63% Jan. 7 5, Feb, 24 Wheeling & Lake Erie......... .. 20,000,000 ceebee % an ad : nee 
QR 13 21 Jan. 3 13 )06 Apr. 24 Wheeling & Lake Erie Ist pf..... . 4,986,900 eae 3 rm «nt A eh « Vismueel ° 
14 36 11 Jan. 24 5 May 18 Wheeling & lake Erie 2d pf...... 11,995,500 ccece = ° es ten Siewes ° 
5S 40% 18 Feb 4 39) =6Apr. 25 Wreeneeem Cemirel ik és ccccccecs 16,147,900 ss e — - l P a a 
112 Sli 1031, Feb. 5 9214 Jan. 3 Woolworth (F. W.) Co.....ccceees 50,000,000 June 1,’14 1% Q 951, 96 Y 200 
115% 109 1187; Mar. 6 112% Jan. 5 Woolworth (F. W.) Co, pf........ 14,000,000 Apr. 1,’14 1% Q 117 117 325 
Par value of all stocks $100, with these exceptions: Delaware, Lackawanna & West- centage of par basis except Alaska Gold Mines, Ar nda t s \ ng, 
ern, Lehigh Valley, Long Isiand, Morris & Essex, New York & Harlem, Pennsylvania, Chino Copper, Great Northern certificates for ore 1 ; Exploration, 
Philadelphia Company, Reading common, first and second preferred; Westinghouse Air Inspiration Consolidated Copper, Miami Copper, Nevada . i Copper, Ray 
Brake, Westinghouse Electric & Manufacturing and ditto first preferred, $50 each; Consolidated Copper, Tennessee Copper, and Uta Copper e quoted dollars 
American Coal, Anaconda Copper, Guggenheim Exploration, and Tennessee Copper, $25 per share. Highest and lowest prices of the year are based u ’ ales of not less 
each: Inspiration Consolidated Copper and Batopilas Mining. $20 each Alaska Gold than 100 shares, but where exceptions are made the prices a i thus, *. tinclud- 
Mines, Ray Consolidated Copper, and Utah Copper, $10 each: Chino Copper, Miami Cop- ing the 5 per cent. extra. **On account of back dividends é 1 scrip. 
per, and Nevada Cor soliduted Copper, $5 each; St. Louis & San Francisco, Chicago & Note The prices which appear in the co e t ecessarily 
Eastern Illinois new stock trust certificates, $1,000; Great Northern Iron Ore Proper- those of last week. In cases where no range of ~ 4 week the 
ties certificates of beneficial interest have no par value, All stocks dealt in on a per- ‘last’ price is for some preceding week, 
Short Term Note Values 
Name. Rate vy. Bid. Ask, Yield Name Rate. Maturity Bid. Ask. Yield. | tAILWAY 2 NDS 
Amalgamated Copper 5 Mar.15.15 10014 1004 3.95 [ Minn. Gen. Blectric 6 June, iT i wey 6100 | The following are ted o age sts 
American Locomotive ..5 July, 1915 100° 100% 4.50 Minn. & 6 Feb. 1916 Da) 7.70 nan ens + gar see ee 
Am. Tel. & Tel. sub .» <Apr., 1916 1001, 100', $55 Mo., is ) 1915 93 12.25 | Name a e } sked. 
Austrian Government,..4%4 Jan., 1915 100%) 101g 3.60 Missouri a] 9414 11. ! Atlantic Coast I 2 4.55 4.40 
Baltimore & Ohio .. 444 Ji mm 1004 4.20 ow. 1015 O. Bal & 1 4.50 4.40 
Bethlehem Steel .. 7 oom ew 5 an 9914 6. Buffa och. & 14 4.40 4.40 
Brooklyn Rapid Transit..5 97% 100 5.00 3 102, Chesa & O 14 $.60 4.40 
Canadian Pacific Ry... .6 W's 1042 5.40 5 1007, 2. Chicago & N 4 4,50 1.38 
Chattanooga Ry. & Lt..5 N15 4 5.00 ly 100% 4, Chicago, Ind. & { 4.80 1.40 
Chesapeake & Ohio > 6S > {Hh 0% o or) é > OS73 6. Delaw & H 2 4 50 4.40 
Chicago & West. Ind 5 Sep., 1915 997%, 100 5.0) : 6 10% 1. Brie Rail i 14 4.75 1.60 
Chicago Elevated ......5 July, 1914 997, 100 5.00 trie,. 5 7% 5. Hocking Valle 14 175 © 4.50 
Consum. Pow. (Minn.)..6 May, 1917 9%, 9S 6.65 N. J.5 er lilinois Certra 4 0 £58 
Erie Railroad 31g Ap IT Mg 9% 5.60 Seaboara Air Lin 5 ee | Int. & Great No ) » 5 5 
Erie Railroad 5 Oct., 1914 100% 100% 3.12 | Southern Railway 5 t7 | Louisvi & Nas! 4 4.35 
Erie Railroad oe ) Apr.. 1915 M7, 100%. 4.60 | Southern Railway , ae 10 Mo., Kansas & ‘J 1914-be 20 5.00 
Federa! Sugar ...... 8 Nov. t,’t & 10 5.00 | State of Tennessee . Be _— LO, Jissou 14-19 ri 5.00 
General Motors .........6 Odct., 1915 101 101%) «4.75 Sulzberger & Sons ......6 June, 1916 100 10045 6 il hit { 28 + 4.55 
General Rubber .... 415 July, 1915 994, 99g 5.00 U. S. Smelt. R. & M....5 June, 1918 98% 9812 { Norfolk & Wester? ‘1 . 4, 4.35 
Harlem River & Port...5 Ma 1915 985, 98% £6.12 Union Typewriter 5 Jan. 15,16 98% 9 Penn. Gene Freight 1914 $ 4.40 4.30 
Hocking Valley .........5 Nov., 1914 1005, 100% 2.85 United Fruit ............6 May, 1917 101% 1 | St. L., 1. M. & So 1914 Ww 4.70 
Mlinois Central .........4%¢ July, 1914 100 100%, 1.90 United Fruit is ..5 May, 1918 98% 99 ¥ Seaboard Air Line 1914 4.75 4.50 
Int. & Gt. Northern . 5 Aug.,1914 90 m3 65,00 Utah Company .6 Apr., IS1T 100% 101 3. Southern Railway 1914-1924 ) 4.75 4.50 
International Harvester..5 Feb.15,15 100', 100% 3.85 Westinghouse El. & Mfg.6 Aug., 1915 102 1925 = 4.00 Southern Pacifie .. 1914-19 4\5 4.50 4.40 
Lackawanna Steel ...... 5 Mar., 1915 97% 98% 6.20 Western Maryland ...... 5 July, 1915 89 1G 8.90 Virginian Railway 1914-191 5.00 4.70 
Michigan Central ...... 444 Mar. 2,°15 10014 11g S90 Western Power ......... 6 July, 11S 88s 100 6.00 Wubash 14-1921 6.50 9.29 
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Ree for 15. 


High. 


2, 
S2% 


106% 
SS 
9% 

101%, 
O44 

105', 

10215 
SO 

105 

10375 

110 
SO 

120°, 
NT. 
TON, 
TN% 
| 4 
981 

105%, 

1055, 
Hf bd 

109% 
aN 
mw, 
92%, 
1% 
N77. 
N74 

HO, 

MW, 

Mie, 

SO%4 

102; 
922, 


1031, 
bh ar 
W1'g 
104 
SO, 
tt 
‘M 
1i', 
ONS 
10S 
119%, 
11st, 
NTs 
Gt 
fit 
110 
1033 


Low. 


102! 
S3 
Ha) 
ot 
SO, 

lon 
NS% 
70 

101 


S924 


SO, 
1 
SAS 3 
St! 
oo 
os'y 
a9 


S4%y 


a9 

1 

‘ 

Sty 
10354 


Se 

NI7, 
108 

i) 
101% 
11's 
11214 


917% 


SS} 
103 
let, 

wm 


MI, 








Week’s Bond Trading 


Week Ended June 13 


R'ge for '14. 








High. Low. High. 
85% 73%..ADAMS EXPRESS 4s...... 77 
104% 104%..Alabama Central 6s........ 104% 
105% 103%..Alabama Midland 5Us........ 105% 
87 84%..Albany & Susq. Stss........ ST 
97 9%..Allegheny Valley 48........ 97 
102 97%..Am. Agri. Chemical 5s......100% 
95% %&S9 hem. Cotten OF Ge... cccvess 95% 
1H, «104 .Am. Dock & Imp. 5s........ 104%, 
103% 101 .Am. Hide & Leather 6s.....102%4 
Ss 784%..Am. Ice Securities 6s....... SS'g 
105 103 .Am. Smelting Securities 6s. .104 
100 94%..Am. T. & T. cv. 4143.......- 99% 
97% - ae ee) ee ee a) 
S07, SS Am. FT. & TF. Ck: Gacceccaes S94 
| ea 117%..Am. Tobacco 6s..........+.- 23 
PsS!. 7 .-Am. Tobacco 4s...........+ DS% 
iS 644%..Am. Writing Paper 5s 65% 
74 63 BE. BE Ghee 6.6 Kentnreee iss) 
Nts S9%..Armour 4%s Te 927% 
yt oe «hk, % 4&1 n. ds... 957% 
100 93 A, T. & S. F. ev. 4s, 1955 9914 
MS, Hs 4... T. & S. F. con. 4s, 1960 99%, 
92 861,..A., T. & S. F., Tr. S. L. 4s 917% 
1021, 99%..A. T. & S. F. conv. 5s... 1015 
SS 84%,..A., T. & S. F. adj. 4s, sta ST"% 
Ho 91 Atlantic Coast Line ds , He 
95 S7 At. C. Line, L. & N. col. 4s. 91 
NIH ~” BALT. & OHIO pr. lien 3%s. 92% 
6 915%.. Balt. & Ohlo gold ds.. DAL, 
Hy Balt. & Ohio cy. 412s 921 
SOS 84%..B.&0., P., L. E. & W. V. 4s. 87! 
N11, S7\4..Balt. & Ohio Southwest. 5%s. 91 
Loo 9514..Bethlehem Steel ext. 5s oot 
SS', 81%..Bethlehem Steel ref. 5s..... 86% 
101% = =100! Brooklyn City R. R. 5s ...- 101% 
931%, S714..Brooklyn R. T. ref. 4s 2%, 
9214 921,.. Brooklyn R. T. ref. 4s, reg N24 
10%, 99'4..Brooklyn R. T. gold 5s. 103% 
100) 96%%..Brooklyn R. T. 5s, 1918 100 
102% 981,..Brooklyn Union Eley. 5s... .101% 
104% 104 Buff., N. Y. & Erie 7s.... 104 
&S 86%..Bush Terminal 4s Si 
SN74 SS -Bush Term. Buildings 5s SO% 
N51, N25 CAL. GAS & ELEC. 5s 93 
1067, 103%..Canada So. con. 5s, Ser. A... 1065, 
100 97 Carolina, Clinch. & Ohio 5s 995 
105 102 .Central of Ga. con. 5s.. 104% 
118 114 Central of New Jersey 5s...117 
117 11° Central of N. J. 5s, reg 117 
1) 97%..Central Leather 5s......... 100 
M41, 91%..Central Pacific Ist 4s....... 94% 
S7'4 S85%..Central Pac., Thro. S. lL. 4s.. 86 
107%, 105 ..Ches. & Ohio con. Ss........ 107% 
105%, 103 .Ches. & Ohio cons. 5s, reg 10514 
10014 98%. .Ches. & Ohio fund. 5s.... N14, 
Sit, 79 Ches. & Ohio conv. 4%s..... 81 
981, 98%..Ches. & Ohio gen. 44s...... 9f 
Sh 83%! .Ches. & Ohio Coal River 4s.. 83% 
o7 6Oo Chicago & Alton 54es....... 60 
nit 14%..Chicago & Alton 5S\4s....... 46 
Hs 94%..Chi., Bur. & Q. joint 4s... 9T% 
975, 95%..C., B. & Q. joint 4s, reg..... 97% 
85% S82 ..C, B&Q, Ill. Div. 3%s.... 8515 
Me 93 ..C., B. & Q, Ill Div. 4s...... 9544 
98%  96%..C, B. & Q, Iowa Div. 4s.... 98% 
4% 91%..C., B. & @ gen. G...cscees 9315 
98 94%..C., B. & Q., Neb. ext. 4s...... 9714 
68 37%..Chi. & East. Ill. ref. 4s...... 39% 
11215 107%..Chi. & East. Ill. con. 6s...... 112 
1035, 100%..Chi. Gas L. & Coke 5s....... 103% 
75% 70 Chicago Great Western 4s.. 74% 
120 117%. .Chi, Ind. & St. Louis ref. 6s.120 
m4 92 C., M. & St. P. gen. 4s, Ser. A. 95% 
OF §8 ..C., M. & St. P. deb. 4s, 1934. 92 
107 105%..C., M. & St. P., C. & M. R. 5s.107 
104°, 102%..C., M. & St. P., C, P. & W. 53.1044 
103%, 100%..C., M. & St. P. gen. 4%s.....103 
937%, S894%..C., M. & Puget Sound 4s.... 935% 
103% 100 C., M. & St. P. cv. 4%s......102% 
103% 1024%..C. & N. W. deb. s. f. 5s, 1935.105% 
1025, 102 Chi. & N. W. con. 7 
961, 9414..Chi. & N. W. ext. 
106% 105%..C. & N.W., S. LP 
97% 8 ..ChL &N. W. gen. 
S1 72 ..C., R. I. & P. ref. 
S0% 66%..C., R. I. & P. deb. 5 
53 30%..C., RL & P. col. Ss 
R914 Se ..6, BML a Pr gem Giccccscs 87% 
103 101 .Chi., St. P., M. & O. deb. 5s. .102% 
120%, 118 ..Chi, St. P., M. & O. con. 63.120% 
87 83%..Chi. & West. Ind. cons. 4s... 84% 
S 76%..C., C., C. & St. L. gen. 4s.... T6% 
9% 95%..Cleveland Short Line 4%s... 96 
99 91%..Col. Fuel & Iron gen. 5s.... 92% 
19%, 14%..Col. Midland Ist 4s......... 14% 
Oy S89 ..Col. & Southern Ist 4s...... 90% 
101 100 .Columbus & Ninth Av. 5s...101 
%% 96%..Conn. Ry. & L. 4's, sta..... 95% 
95% 91%4..Corn Prod. Ref. s. f. 5s, 1934. 94% 
o 92 .Cuban-Am., Sugar col. tr. 6s. 92 
97%%..DEL. & HUDSON cv. 4s.... 99% 
oT 9514..Del. & Hudson ref. 4s...... 97% 
92% S83 ..Denver & R. G. imp. 5s..... 83% 
74 57%..Denver & R. G. ref 5s...... 58% 
100 98%..Detroit City Gas 5s......... 9936 
76% j69 ..Detroit United Ry. 4%s..... 71% 
68 57 ..Distillers’ Sec. Se........... 62% 
104%, 100%..Duluth & Iron Range 5s... .103% 
S914 85%..Du Pont Powder 4%s....... 86% 
108 1054..E. TENN., VA. & Ga. con. 5s.108 
109 106 .Ed. El. Ill. of N. Y. con. 5s..109 
S714 82% ..Erie Ist consol. 4s.......... 84% 
77% Ti -Erie Ist cv. 4s, Series A.... 73% 
76 70%..Erie 1st cv. 4s, Series B..... 73 
76% T1%..Erie gem. 46. ....cccccccess 73% 
$2 89 ..Erie Penn., col. 4s.......... 89% 
104 89\,.. FLINT & PERE MARQ. 6s. 8914 
106% 103 ..GENERAL ELEC. deb. 5s..105% 
101% 98%..General Motors @s.......... 101% 


.Great Northern ref. 4%s....100% 


101% 








73% 


89% 
105% 
101% 
100% 


Last. Sales. 
77 5% 
104% 1 
105% 1 
8656 6 
97 7 
10014 7 
9% 19 
104% 1 
102% 6 
885 8 
104 7 
99% 497% 
96 1 
S914 63 
133 3 
98 6 
64%, 28 
65 1 
927% 15 
957, 9714 
99 8 
NOS 16 
917 12 
100% | 
ST™% 10% 
93% 31 
91 18 
9214 42 
9414, 5% 
921, 185 
87% 18 
91 10 
991, 20 
86%, 32 
101% 1 
91% S594 
92% 1 
1031 3 
99% O99 
101%, 5 
104 1 
861, 1 
SU% 10 
92% S 
10634 2 
9) 1 
104% 1 
117 10 
116% 5 
99% S82 
94Alg 9 
Sb 1 
107% = G4 
10514 1 
9914 1 
81 6 
ot 13 
83% 8 
60 9 
45% 3 
97% 210 
96% 44 
S54 10 
9514 4 
981. 1 
938% 3 
9714 6 
37% 11 
112 1 
103% 2 
74 104 
120 3 
9% T6 
92 29 
107 1 
104% 10 
102% 59 
935 6 
102 166% 
103% 2 
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R'ge for '13. 


High. Low. 
95% 85 
101% 96 
108 108 
97 87 
96, 8814 
89% 81% 
1014 98 
108% H% 
814% 71% 
98% 98 
66% 56% 
§8S% 57 
79% «75 
O44, 50 
99 94 
11344 105 
7S 65 
99 HY 
T2 68 
824% 81% 
S6 81% 
114 107 
%% 90% 
96% 95 
SO%4 71 
10234 99% 
102 9714 
106% 101% 
8815 85 
93% SS8ls 
92%, Ss_ 
111% 107% 
122%, 115% 
9914 94 
99% D4%% 
2214 115 
99%, 9114 
92% 8714 
95 SO 
95! S7% 
89 8114 
100% 3=96% 
905, SS8% 
97 S89 
627, 5O 
95 S6ln 
81% 71 
774 67% 
101% 97 
106% 102 
70% 62 
SS 67 
99% «91 
117% 112% 
109 107% 
98%, 98% 
105% 105 
10814 104% 
88% 52 
99 94 
S87 1214 
101% 101% 
103 96% 


107 = 98 
92 33 
98% 91% 
67% 63% 
%% 91 
94 soy 
93% 86% 
914% 86 

101 95 
97% 95% 
97 6% 

104 100% 

102 - 98% 
84 79 
874% 85 
93 88 

121 97% 
s9 89 


97% 90% 


9% 92 
96% 91% 
92 88% 
103% 100% 
85% 78 
111% 108% 
82% 7 


83% 76% 
104% «9B 





Total Sales $12,774,000 Par Value 
R’ge for ’'14 














High. Low. High. Low. 
92 89 ..Guif & Ship Island 5s...... 90% 90% 
101 97 ..HOCKING VALLEY 4%s...100 100 
109 108% ..Houston & Tex. Cen. Ist 5s. .109 109 
914 81%..H. & M. Ist & ref. 5s, Ser. A. 82% 82% 
39 30 ..Hud, & Man. adj. inc. 5s.... & 31 
91 89%,..ILLINOIS CENT. 4s, 1953.. 89% 89% 
Of 89%. .Illinois Central ref. 4s...... 92% 92% 
89 83%. . Illinois Steel 4%s........... 875 86% 
102 98%..Indiana Steel 5s........... 101% 101% 
103 96%. .Inspiration Copper 6s....... 100% 99% 
79% $75 -Interborough-Met 4%s ..... 78% T7% 
99% 98%..Int. R. T. Ist and ref. 5s.... 99 98% 
61 47%..Int. Mer. Marine 4%s....... 53 52% 
67% 164%. .Internat. Steam Pump 5s.... 57 56% 
77% =71%..International Navigation 5s. 725% 72% 
57% 47 -Iowa Central ref. 4s........ 484% 47 
98% 95%..KANAWHA & MICH. 2d 5s. 9814 98% 
11214 10914..K. C., Ft. S. & Memphis 6s..111 110% 
77% 73 .K. C., Ft. S. & Memphis 4s.. 74 73% 
98% 94%5..Kansas City Southern 5s.... 95°% 955% 
7 681%%..Kansas City Southern 3s.... 69% 69% 
S4 83 ..Kings County Elevated ds.. 83144 83% 
84% 82%..Kings County Elev. 4s, stpd. 83% 8314 
114% 111 .K. Co. El. L., H. & P. p.m.6s.114% 114} 
97 904%..LACKA, STEEL 5s, 1923... 91% 91% 
98% 93%4..Lacka. Steel 5s, 1915....... 9s 97% 
78% 70 ..Lacka. Steel 5s, 1950........ 70%, 870% 
102 100 .Laclede Gas Ist : 2 2 
101% 97%..Laclede Gas ref. 
105% 100 Lake Erie & Western Ist 5s.101 
8S 84 ..Lake Shore 34s f f 
94%  8914..Lake Shore 4s, 94" 93, 
95% S8'%4..Lake Shore ds, 9 92 
111% 110%..Lehigh Valley Terminal 5s. .111' 111! 
127 120 ..Liggett & Myers 7s......... 127 126 
102% 9%96%..Liggett & Myers 5s......... 102%, 102 
101% 101%..Liggett & Myers 5s, reg..... 101% 101% 
101), Bs -ReORPE Ge occ nccencocescns 101% 1007 
126% 119%..Lorillard 7s 26 253 
9614 924 ..Louis. & Nash. unified 4s.... 96 95% 
907 SS ..L. & N., At., Knox. & Chi. 4s. 9015 901 
105 1044..L. & N., S. & N. Ala. 5s, '63.1045, 1045, 
109 109 -Louisiana & Western 6s... .109 109 
93 8914..MANHATTAN con. 4s...... 93 92! 
93 §87%%..Manhattan con. 4s, tax ex... 98 93 
105% 105%..Michigan Central 5s, 1951...105% 105% 
ST 8512..Michigan Central deb. 4s.... 83% 83% 
100 96%4..Michigan State Telephone 5s. 98% 98% 
9144 88%..Milwaukee Gas ds.......... 90% 905% 
95% 90 -Minn., St. P. & S. S. M. cn. 4s. 9514 95 
61 50 -Minn. & St. Louis ref. 4s.... 53 53 
91%  #86%..Mo., Kan. & Texas Ist 4s.... 88 87 
77 6914..Mo., Kan. & Texas 2d 4s.... 71 70 
71 644..Mo., Kan. & Texas ref, 4s... 65 65 
96% 92%..Mo., Kan. & T. of T. 5s...... 92% 9214 
105 102!4..Missouri Pacific con. 6s..... 102% 10214 
66) 53%..Missouri Pacific 4s......... 555 
77% 62%..Missouri Pacific conv. 5s.. TY 
951, 90 ..Missouri Pacific 5s, 1920.... 911% 913 
116% 113%..Mobile & Ohio new 6s....... 116% 116% 
106% 104 -Mobile & Ohio, Mont. Diy. 5s.104 104 
954% 95 ..Mohawk & Malone 4s....... 951g 9% 
94% 92%..Montana Power 5s......... 93% 92% 
100 100 Mortgage Bond 5s.......... 100 100 
103% 102%..Morris & Essex consol. 7s...102% 102% 
108 1054%4..NASH., C. & ST. L. con. 5s..108 108 
61 58 ..Nat. Rys. of Mex. pr. l. 4%s. 58 5S 
100% #96%..National Tube 5s........... 100 99% 
58 46%,..New Or., Mobile & Chi. 5s... 47 46% 
101% 101 ..New Orleans & N. E. 6s..... 101 101 
9914 97 ..N. Y. Air Brake conv. 6s.... 98% 98% 
.N. Y. Central gen. 3i%s...... 833%, 83 
.N. Y. C., L. S. col. 314s 78% 78% 
-N. Y. C., M. C. col. 3%s, reg. 75 75 
.N. Y. Central deb. 4s, 1934.. 90% 89% 
.N. Y. & Erie Ist ext. 4s..... 97% 97% 
.N. Y., Chi. & St. L. Ist 4s.... 94% 9414 
N. ¥. G.. BL, EH. & P. Se. ..105 104% 
N.Y. G. BE. L., H & P. 4s... 87 86% 
mM. Yin ME. TE or. Gt. ice 109 109 
.N. Y., N. H. & H. cv. 6s, reg.108% 108% 
.N. Y., N. H. & H. cv. 3%s... 69% 6914 
.N. Y., Ont. & West. ref. 4s... 88% 83% 
.N. Y. Railways ref. 4s...... 77 76% 
..N. Y. Railways adj. 5s...... 554%, 54% 
--N. Y¥. State Rys. 4%s....... 89 89 
-N. Y., Sus. & W. ref. 5s..... 96 96 
.N. Y. Telephone 4%s....... 98% 97% 
.N. Y., West. & Boston 4%%s.. 70% 68% 
96 .Norfolk & Western con. 4s.. 95% 95% 
105% 100%..Norfolk & West. cv. 444s....105% 104% 
90% 87 ..Nor. & W., Poc., C. & C. 4s.. 89 89 
96 92%..Northern Pacific 4s........ 95% 4% 
685, 64%..Northern Pacific 3s......... 67% 67 
95% 9154.. ONTARIO POWER s. f. 5s.. 95% 95% 
94 91%..Oregon R. R. & Nav. 4s..... 92% 925, 
944% 89%..Oregon Short Line ref. 4s... 92% 92% 
92 89 ..Oregon, Wash. R. & N. 4s... 90% 90% 
: i -PACIFIC TEL. & TEL. 5s.. 97144 97% 
-Penn. 3%s, 1915........2.0. 99% 99% 
9 98%..Penn. 314s, 1915, reg....... 99% 99 
101% 100 ..Penn. gtd. 4%s............. 101% 101% 
101% 98%..People’s Gas, Chi. ref. 5s....101% 101% 
84 72 ..Peoria & Eastern Ist 4s..... 72% 72% 
88% 84 ..Pocahontas Collieries 5s.... 86% 86% 
91 8814..Public Service 5s........... 89% 89% 
117% 107%..RAY CON. COP. Ist 6s..... 113% 113% 
93% 91 ..Ry. Steel Spring, Int. O. 5s.. 92% 92% 
95% 92%..Reading gen. 4s........... 95% 95 
944%, 94%..Reading gen. 4s, reg....... 94% 94% 
96 93% ..Read.-Jersey Central col. 4s. 94% 94% 
94 91 ..Republic Iron & S. 5s, 1940.. 94 9314 
101% 1005%..Rich. & Danville cons. 6s... 101% 101% 
84% 79 ..Rio. G. Western Ist 4s...... 80% 80% 
112 110% ..Rochester & Pitts. cn. 6s....112 112 
82 7% ..8t.L, I. M @S. ref. 4s..... 77% TT% 
81% 73 ..St.L,I.M. &S8S., R & G. 4s. 74 74 
104 100 ..St. L. & S. F. Ry. gen. 5s....103 102% 





Last. 
901% 








83% 
76% 
55 
89 
96 
981% 
70 
9514 
105% 
89 
95 
67% 
95% 
92% 
92% 
90% 
97% 
99% 
991% 
101% 
101% 
72% 
8614 


89% 
1134% 
92% 
95 
94% 
94% 
94 
101% 
80% 
112 
77% 
74 
102% 


Sales, 
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New York, Monday, June 15, 1914 THE ANNALIST 761 
Week’ j i 
eek’s Bond Trading—Continued 

R'ge for 13. R’ge for 14. R'ge for'13. R'ge for ‘14. 

High. Low. High. Low. High. Low. Last. Sales High. Low. High. Low. H Sales, 
S24 50% 54 45 ..8t.L. &S. F. R. R. gen. 5s.. 47 47 47 2 102% 99% 102% 100%..Western Electric 5s 101% 1¢ ( § 

59 y2 55% 45 ..St. L. & S. F. gen. 5s,t.r.... 45% 45% 451% 4 x 7 SU 4..Western Maryland 4s 657 & 

‘ 4444 44 St. L.& S. F. gen. 5s, t.r., sta. 44%, 44% 441. 6 87 93 67%, . Western Union e. 4 92 oF 
75 2 SO 75%..St. L. & S. F. en. 4s. coe 06 77 77 3 iy) 98's 93 ..Western Union col. tr. 5 951, 7 
76%, 7TS\4 68%..S8t. L. & S. F. ref. 4s. -. 72% 6814 68! S44 TD $2 7S ..West. N. Y. & Penn. ge | 79 2 
S1 : 77%, 69%..St. L. Southwestern con. 5 ig 70% 694 81 S7 1G SOY... Westinghouse E M Ds. 96 25 
w) sol, 88 84 ..St. L. Southwestern Ist 4s.. 84% 84 S414 5 D4 99% %6%..Whouse FE. & 5 Of 1 
72 69 71% 68 ..St. Louis Transit 5s....... . 69% 69 69 4 WO % 11%..West Shore 4 2 6 

104%, 99%, 1034 1004..St. P., Minn. & Man. 4%s...1038 103 103 1 : 89 921% S89%..West Shore 4s, re ‘ 8 
85%, 84 .San Antonio & A. Pass. 4s.. 81% 81 S114 9 105 1004, 102 100 .. Wheeling & L. E 1 

86 86 .Seab. Air Line g. 4s, sta..... 85 91%, 84 S914 85%... Wisconsin Centr g 

7o 784 .Seab. Air Line ref. 4s...... 74% = 

774 SO -Seaboard Air Line adj. 5s.. 76% 76: Total sales a ; iebnats $ H 

101 961% 100 97%..Southern Bell Tel. 5s....... 98% 4 United States Government Bonds 

100% 100%..So0. Pac. cv. 5s, cfs. 2d paid. .100% 8 | 17428 209 11 = : ; 
++ + 1035, 99%..So. Pac. cv. 5s, cfs. full paid.101% 1005, 101%, 17S4% 10°31 101 i 13 patetig shee lgarien Free : 

935, S4 92 S4%4..Southern Pacific cv. 4s.... 86% 85 SHG 206 Fy si sat * 

94%, 7 935,  89%..Southern Pacific ref. 4s.... 92% 925, 92%, 95 Tots - $5. 0 

98 S77. «94 90 ..Southern Pacific col. 4s.... 90% 90 9014 3S ™ Pune Se ROS STR STS 110 

90 S64, SS S3 -So. Pac., San. F. Term. 4s... 83 83 SS 1 ation Government Bonds 

101 HS8%_ 102 100%..South Carolina & Ga. 5s....101 101 191 Ss 991, gS a Argentine 5 o 

10742 «101 105% 102%..Southern Railway Ist 5s....105 1045, 10H $2 + Sh Ae) SS ..Chinese Ry. 5 - 5 

78% = OT. 76% 75 .Southern Railway gen. 4s.. 73% TS. Ty 6S | 891g S4 Ey) S4) City of Tokio 5s S Ri q 

SSI. 85% $§835,..Southern Ry., St. L. div. 4s. S5j, 857, Sty 4 SOS, Sods HOS, SG Japanese . RS 

86) S316 804..So0. Ry., Mob. & Ohio col. 4s.. 81% 81 S14 4 S91, Sw14 So, Shi, . . Japanese 24 Ss « R7 a 

S91. f 891% 84%..Standard Milling 5s........ 88%, 8813, SSly 1 So Tol. = =SO T5%..Japanese 4 r § 1 

1038 OG 103% 97%..TENN. COAL & . gen, 5s..105 1038 103 } 102, =D 100 99 ..Republic of ¢ 5 OW . 

104%, 104%, 107 103% ..Term. Assn. of St. L. con. 58.107 107 107 1 - 

101'5 94% 106 100% ..Texas Co. conv. 6s........ ..1038% 102% 102%, 9 Total sales ...... Ceccceesess £126.000 

107%) «= 99 104 991%..Texas & Pacific 1st 5s......100% 100 1001, 5 S . 

82 77 Sh S0%..Third Avenue ref. + Fak wake -. 83% 838% State Bonds 

8 il 2 2 — ° . { € 

79 S412 544..Third Avenue adj. 5s..... 795, 79% | 114 107%. N. ¥. St Hy ( i9 

S114 93% 93%..T., W. Vy. & O. Ist rs Ser.C. 93% 93% a -- 110% 100%..N. Y. State 4% 13 

60 60 52 ..Tol., St. L. & Western 4s.... 55 55 o9 42 or of) Va. def. bs, B. | 6 +8 

991. 9S 96 “Tt-City B. & Ta Bhi c0s:00s 97 97 ae 

96 96 $4 .|.UNDERG. EL., London, 4148 95% 95 Total sales .......++.++-+-s teseeeee $680,000 

9315 924% 84%..Underg. Et. London, inc. 6s. SS 87 } New York City Issues 

994 98 34..Union Pacific Ist 4s........ 975, 97% 1, 9S3, ..4s D. registe 8 

97 955, .Union Pacific cv. 4s........ 91% 91% 1% ‘99% § 4s 9 99134 7 

9514 Ss? ba ..Union Pacific ref. bs ere -- 945, 94% | 97%, 905 991, 95%..4s ) Sig fF 

67 nol 61% ..United R. R. of S. F. 4s..... 54 551 a> 7 991, 99y,..4s, INS, registeres of 4 

89 79 S9 81%..U. S. Realty & tat Beicccan ae 83 975, 90% 991%, M6..4s5, 1950 99 3 

103 1) 104 101%..U, S. Rubber 6s........... -102% 1023 100%, 953, 102 100% ..4%4s, 1960 10 02 ret 

102 1935, 103% #99%..U. S. Steel 5s..... al re cian --103% 1027 105% «= 995, 107% 103%. 4s. 1965 0 107 25 

102% 97% 103% 100%..U. S. Steel 5s, reg....... -103% 1031 & 104%, 100 107 102%%. .4tes, 1965. p ed 07 07 2% 

983, 6G 100 97%..VIRGINIAN RY. Ist 9 98°, 105%, 100 102 1013 digs. Ne 1917 10 1G iv 

98 901 98 91%..Va.-Care. Chemical Ist 5s.. 97 9615 10524 100 10714, 1037 Hos, May, 1997 107 1( a 

1061, 101 105 101%..WABASH Ist 5s.......... - 103% 103% 103%, 99% 107% LOS y..442s, No 1957 107 ( 1 

947% j 61% 50%..Wabash ref. 46.......-cc0- 53% 52 — 

514 57% 46 .Wab. ref. 4s, Eq. tr. r., stpd. 50 49 Total sales ...... laa fra Be ltt in fa al ptvah ms Oi $290 000 

991, 100 94 o WORDORE ZO GO. ccc cccncseves 97% 97 —_ 

2715 14% 7 ..W.,P. Term. ist 4s, Cent,t.r. 8 8 PE RS AS ae Mere er ee $12.774,000 

Transactions on e New 
on the N 
Week Ended June 13 
Industrials —Week’'s Range.— We fe Net 
—wWeek’s Range.— Net Gales High. Low. I Higt Las n'ge 
High. Low. Last. Ch'ge = = w Yo : Transit. — - I % 
Sritish-J ' aus 21% 21% — 8..Northern ipe 2.1181, 1 rt 4 
a0 amen = . 43" 42 33 r + Pn 765. .Ohio Ree 183 180 9 ae 
Continental Can pf. 90 90 90 os 210..Pierce Oil .......... 8 of) i 
Inter. Rub. Tr. ctfs. 7% 7% ™% + % 222..Prairie Oil & Gas 2 
Kelly Sp’field Tire.. 64% 63 ee aw 3 1..Solar Refining c 
Kelly Sp'field Tire we 146 140 “a ww 291..South. Penn. Oil.. - . os 
Marconi of Am .. 31 3g 3% — %&% 30..Southern Pipe Line 4 
Maxwell Motors : 5 + % 173. .Southw. Pen: Pee Pegi 
.Maxwell Mot. 1st pf. 44 +1% 510. .Standard Oil Cal,: ,* 
Maxwell Mot. 2d pf. 19 ny 394..Standard Oil of Ind. S 
Nut. Cloak & Suit 5644 + 1% 3 -Standard Oil of Kan. 4 
t. Cloak & Suit pf. 9: 97% + 19..Standard Oil of Ky.: ~ 
» Smelt. & Ref. R= & 297 Standard Oil of N. J.41: c 4 ; 
Riker & Hegeman.. %— ¥ 669. .Standard Oil of N.Y. 1 , 
Sterling Gum, w. i 64+ % 4. -Standard Oi! of Ohio. 4 4 
Tob. Products pf... M4 , 86..Union Tank Pa , 16 
Un. C. St. Co. of Am 87% — % 15. Vas Oil =_— 4 
i, oie g hg’ Corp. 5% — % Miscellancous Rights ; % 
uviane ; Gas. v o« s 3 3-1 
Willys Overland 79 P +. 000. 5 es cal Tr oth r i 5. is of - % 2 
ae Coes ve. ae 1,000. Union I rights. 204 28%, 87% { P 
s Film eee 6 Mining -16 
Standard Oil Subsidiaries, 600. .xBeaver Consol “0 20 a0 1 ae 

4,400..Anglo-Am, Oil ..... 17% 1734 i+ % 1,600. Boston Montana M4 % — % i: Cenik ; 

4..Atlantie Refining 615 — 6 1,500..Braden Coppe 1% ‘% Bonds 
48..Buckeye Pipe Line. .142 +1 300..British Col. Cop ... 1% 1% 

- ‘olonial Oil 104 a 400. .Barnes-King In vel 1'4 144— \% $42,000. .Car P: te 10K M % 
27. Continental Oil 228 -3 400..Buffalo Mines 14 1x 19,000, .Chile Copy I oF 1 
23..Crescent Pipe Line 51 —1 500. .Butte-New - 15-16 15-16 -16 "70.010, .Con. Gas 1 

t...& mberiand Pipe L. 57 . 500. .C anadi Cop., w. i oy 24 +3-16 2.000,.Cuban new S 
32..Eureka Pipe Line 261 nie 54,200. .xCan. Gold-Silver ‘ Ms ly 1,(4).. Mason 1 ey ¢ 3 

}..Galena-Signal Oi 177 — 3 4,200. .xCaribou Cobalt 5 eee tif ug 5.000. .N. Y. ¢ { ( ls 

Galena-Signal Oil pf.154 = 8,800..Con. Ariz. Smelt.. 9-16 ly ly ; FOMOo, N. ¥. C. 4 Mid 
H Indiana Pipe Line. .134% + 1 400..Con. Copper Mines 1% 1%5 lly — % 15,000. .Va.-C ( 4 . 
716..National Transit 39 + &% 5,900..Crown Reserve 114 1 11-16 — de 5,000, . 7) 52 i 3% 
Consolidated Stock Exchange 
Week Ended June 13 
Sales. First. High. Bales. First. High. Low. Last. Sales. First. High. Low. Last. 

60. . ALASKA GOLD 3, 27% 110..DIST:ILLERS SECUR.. lo lig 15 lt 2O...1 ION BAG & I PER ) 
5,160..Amalgamated Copper 71% 5% G00. .ERIE 2. cece ccccvevcecs 6 LU% SU 2% 11,830, .Unic P 16% 
1,140..Am. Beet Suga: 281, JOS 30..Erie 1st pf.... ‘ 1m). .United State R S S OSM 
1,710..American Can ‘ 284 25g 20..GENERAL MOTO 21,620. .United Stat St f 6295 

30..Am. Car & Foundry n% 835% 330..Great Northern pf 300... Utah Copr iw 

1sv..Am. Ice Securities... 32 $2 180. .INT.-MET. voting 9)..VA.-<CAR ‘HEMI I 1% 

10..American Locomotive 32 32 2,310. .Int.-Met. pf... raider 20... WEST NION TI! f ‘ 61% 
71l0..Am. Smelting & Ref. G25, GAN 20..KAN.CITY SOUTHERN 340... West se E. & 6 THM 

70..Am. Sugar Refining.....10U 109 2,100..LEHIGH VALLEY 

20..Anaconda Copper Co 31% 1% 10. Louisville & > mo 

180..Atch., Top. & Santa Fé.. Ig 99% 40..MEXICAN PE TR OL _ 

190..BALT. & OHIO......... i948 ky 1,5380..Missouri Pa: 

90..Bethlehem Steei cae 434, 10..Montana Powe - jhe 
960..B'klyn Rapid Transit.... 934 %4 730..NEW YORK CENTR AL { V4 Wilson & Chardon 

10..CAL. PETROLEUM 20, | US 1,470..N. Y¥.. N. H. & H 65% e 
$10..Canadian Pacific . 19414 y 50..Norfolk & Western 105% i 
2,520..Central Leather Co. 3 320..Northern Pacific 111% 112 ) ‘52 Broadway, New York 
590..Chesapeake & Ohio...... 51% 40..PACIFIC MAIL 23 23% 23 25% ansact comn Stocks i Bonds; 

50..Chicago Great Western. 1434 100..Pennsylvania Railroad...111% 111% 1114 1111 Investment—or Margin. 

1,130. .Chicago Gt. Western pf.. 36% 10..Pittsburgh Coal ......... 2% 2 : F RA Cc sh I od N AL LOT o 
250..Chicago, Mil. & St. Paul.100% 10..Pittsburgh Coal pf...... Personal attent t iers 
130..Chino Copper ........... 40..RAY CONSOL, COPPER 2 cues saaeek es 2 w e 

50..Consolidated Gas ; 14,760. .Reading re ay fied Pub the - A : — 

100, .C “orn Products Refining. 70..Republic Iron & Steel.... follows on latest examinatior 

Oo 80..Rock Island Co......... We “ag reby 2 tag gn found all securities 
Consult us before ordering. 30..SEAB'D ATR LINE pf.. 54% 54% condition of your business on a Hauigation besie, 
and servi 1,710..Southern Pacific ....... 93 95 as 0 pril 1, 1914, shows the full capital of 
ALBERT B. KING & CO I 260..Southern Railway ext... 25% 25% er intact, with a remaining surplus on 
es ANC. 40..TENNESSEE COPPER. 35 9 35 % Cali ak write for spe , Re 
Makers of Bonds for 28 Years 10..Texas Co secccpecccceDSTM 14734 147% 147% date of U.S. STEEL. a AM. AL G AM ATE D ‘ or PER, de- 

206 Broadway. (Tel. Cort. 894.) New York. 270..Third Avenue .......... 2% 43 42% A may ‘ede analont “their ho! : | their — 

25..Tomkins Cove Stone pf..100 100 100 100 Correspondence invitec Teleph« 36 Broad. 
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Transactions on Other Markets 


Below Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere Than in New 
York. For Mining Stocks and Public Utilities Securities See Under Those Classifications 


Industrials and 
Miscellaneous 


Name Market. Sales 
ALASKA PACKERS..San F 2 
Am. Agr. Chem......+- Boston wh 
Am. Agr. Chem. pf....Boston Bot} 
Am. Agr. Chem, 5s....Boston Si 
Am. Ice .....-e*: Philadeiphia em 
Am. Pneu. Service Boston he 
Am. Pneu. Service pf..Boston i 
Am. Rolling Mill pf -Cin'ti bes 
Am. Sewer Pipe....Pittsburgh no 
Am. Shipbuilding .. Chicago 
Am. Sugar . ...Boston 
Am. Sugar pf.....-- ... Boston 
Am. Window Glass... ...Pitts 
Am. Wool pf. ...-..-+++ Boston 
Ames Holden .....- Montrea! 

Ames Holden pf.....Montreal 
Amoskeag Mfg . Boston 
Amoskeag Mfg. pf..... Boston 
Asbestos Bond ..Montreal $0 
Ass'd Oil ....-Los Angeles “uw 
Ass‘d Oil .San Francisco rer) 
A., G. & W. I. 5s Boston $15,000 
BALDWIN LOCO Phila loo 
*Baldwin Loco. pt ..Phila 10 
Baldwin Loco, os Phila. $5,000 
Barcelona os Toronto no 
Beresford Club 5s...San Fran I 
Booth Fish Chicago L,inm 
Booth Fish. pf Chicago a 
ii. 3c.) Packers......Montreal ww 
Hurt B. Nuccccccces  dOCOnto 3 
Burt, F. N., pf Toronto 12 
CAL. WINE ASS'N.San Fran. 25 
Cambria Iron ....-- .. Phila Su 
Cambria Steel .....+-+- Phila G85 
Canadian Bread Toronto 275 
Canadian Bread pf..Toronto ot 
Canadian Bread bds..Toronto 34,00 
Canada Car P ....Toronto ™) 
Canada Car bond ..Toronto $10,000 
Canada Car Montreal 225 
Canada Car pf....-- Montreal i 
Canada Car bonds. ...Montreal Siz, 
Canada Cement ..Montreal 7 
Canada Cement pf. .Montreal oil 
Canada Cement bds. .Montreal $5,200 
Canada Cement Toronto 22% 
Canada Cement pf....Toronto i 
Canada Cement bds...Toronto $2,000 
Canada Cotton Montreal mw) 
Canada Cotton bond. .Montreal $100 
Canada Cotton pf.. .Montreal ria) 
Canada Gen, Elec. ....Toronto AT 
Man. Salt R...-eeeeees Toronto 44 
Can. Steam. Lines..... .Mont 2550 
Can. Steam Lines pf...Mont 12,050 
Can. Steam. Lines. ...Toronto 145 
Can. Steam. Lines pf.Torento OO4 
Canada Loco. pf......Toronto ry 
Canada Loco. bond......Mont. $20,000 
Carriage Factory ...Montreal 2 
Central Leather .....Boston 2) 
Chas. Boldt Glass pf..Cincin 1 
Caney River Gas.....++- Pitts. 20 
Chicago Pneu. Tool...Chicago 7 
Chieage By. Equip..St. Louis n6 
Con, Coal ....-- ... Baltimore Ps) 
Con. Coal 5s...-++-- Baltimore $1,000 
Con. Coal 68...-+--- Baltimore 
Cotton Compress ...St. Louis 

Crows Nest ....++-+++ Toronto 9 
Crucible Steel .....Pittsburgh Tah 


Crucible Steel pf... Pittsburgh uae 


DAVIDSON CHEM. 6s..Balt. $7,000 
Diamond Match......- Chicago mw 
Dominion Bridge ..Montreal 119 
Dominion Can.....--. Toronto io 
Dominion Can pf..... Toronto o 
Dominion Can . Montreal 75 
Dominion Coal pf .Montreal 2 
Dominion Cot. bond..Montreal $4,000 
Dominion I. & 8S. pf. .Toronto TH 
Dominion IL. & S. pf..Montreal 805 
Dominion I. & S. bd..Montreal $2,000 
Dominion Steel .....- Montreal 6,798 
Dominion Steel........Toronto 825 
Dominion Textile ....Montreal 1,540 
Dominion Textile pf....Mont Bay) 
Dom. Text. Bond A..Montreal $2,000 
Dom. Text. Bond B—Montreal $18,000 
D. H. Holmes....New Orleans ay 
EAST BOSTON LAND. Boston » 
Elec. Storage Battery. ..Phila. 267 


Elkhorn Fuel ...... Baltimore 1,526 


Elkhorn Fuel 5s....Baitimore $15,000 


FAIRMONT COAL 5s....Balt. $3,000 
GEN. ASPHALT. Philadelphia 116 
General Asphalt pf...... Phila. 260 
General Electric ....... Boston 214 
General Petro. 6s...San Fran. $5,000 
Giiant Powder ......... San F 0” 
HART, S. & M. pf....Chicago 330 
Hawaiian C. & S....San Fran. 255 
Hillcrest Coll......... Montreal 100 
Hillerest Coll. pf.....Montreal 40 
Houston Oil ctf..... Baltimore ™®) 
ILLINOIS BRICK....Chicago 280 
Ins. Exchange 5s....San Fran. $5,000 
Independent Brew....... Pitts. 16 
Independent Brew. pf... .Pitts. ww 
Independent Brew. 6s....Pitts. $1,000 


InJjependent Brew. 6s...St. L. $8,800 
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Nume. Market. Sales 
Inland Steel .....-Chicago Mw 
Int. Buttonhole.........Boston Lo 
Int. Harvester, N. J...Chicago re 


JOHNSON PAINT pf...Cincin 10 








LA BELLE 1IRON..Pittsburgh 

Lake Superior Corp..... Phila 

Lake of Woods.......Montreal 
Lanston Monotype...... Wash 
Laurentide Paper.....Montreal 

Lehigh Coal & Nav..... Phila 

Lehigh Coal & N, etfs..Phila 

Lehigh Coal & N. 4i4s..Phila. $62 
Lone Star Gas.....Pittsburgh 

f.os Angeles Inv. Co..Los An. 
MACDONALD ...... Montreal 
Macdonald ...cccoseses Toronto 
McElwain pf............Boston 

Maple Leaf pf........ Toronto 
Maricop: Nor. Oil.....Los A 

Mer: ithaler Washington 
Mergenthaler .......... Boston bs 
Midway Ner. Oil Los Ang $5,000 
Montgomery Ward pf....Chi 85 
Montreal Cotton ..Mont 11 
Mentreal Cotton pf...Montreal 10 
Mi. V.-W. Cot Duck 5s..Balt. $5,000 
NAT. BISCUIT pf....Chicago ~ 
Nat. Brick bord Montreal $1,500 
National Carbon Criecago 2 
Nat. Carbon pf...... -Chicago 15 
National Fireproof ..... Pitts O85 
National Fireproof pf...Pitts noo 
Nat. Pacifie Oil ‘ Los A. 105,000 
Natomas fis...... ‘San Fran. $10,000 
Natomas 2d 6s..... San Fran. $7,000 
N. E. Cotton Yarn 5s..Boston $1,000 
New Orleans Brew. p:...N. O w 
Nova Scotia Steel...Montreal 8,813 
Nova Scotia Steel....Toronto 1,677 
OGILVIE MILL ....Montreal ™» 
Ogilvie Mill pf...... Mortreal 4 
Ogilvie Mill bond....Montreal $6,000 
Ohio Fuel Co...... Pittsburch 245 
Ohio Fud Supply... Pittsburgh ae th) 
Oklahoma Gas . Pittsburgh 10 
Onomea Sugar. ‘San Fran 175 
PAC. UN. CLUB B. 5s.S. F. $1,000 
Peamans ..... . Montreal su 
Penn. Steel pf....Philadelphia 105 
Pitts. Brewing ....Pittsburgh 340 
oo ae a rer Pitts 500 
Pitts. Prew. @8......... Pitts. $8,000 
Pittsburgh Coal....Pittsburgh » 
Pitts. Coal pf......Pittsburgh Ww 
Pitts. Coal Se...... Pittsburgh $t,000 
Pitts. Plate Glass.. Pittsburgh 165 
Pitts. Oil & Gas....Pittsburgh = 
Poulsen Wireless......San F. 200 
Price Bros., bonds..Montreal $3,550 
Procter & Gamble. .Cincinnati 1 
Pullman Palace Car....Boston 215 
Pure Oil .......Pittsburgh 1,2 
QUAKER OATS ..... Chicago a 
Quaker Oats pf...... Chicago 45 
REECE BUTTONHOLE. Bost. » 
Reece Folding..........Boston 10 
tich. & Ont. Nav...Montreal 7 
Rogers are Toronto 30 
SEARS-ROEBUCK  ..Chicago 1,385 
Sears-Roetuck pf ....Chicago 10 
Schwarz & Sulz. 6s..... Chgo. $4,000 
Sherwin Williams pf....Mont. 12 
Shredded Wheat...... Toronto ps] 
Span.-Am. Iron 6s......Phila. $2,000 
Spanish River ....... Montréal 82 
Spanish River pf....Montreal a3 
RGR. TGP ic skcnasece Toronto 1 
Stark Tuse. Brew. 6s..Cleve. $4,000 
Steel Co. of Canada...Toronto 200 
Steel Co. of Can. pf...Toronto 105 
*Swift & Co.......... Chicago Sez 
Swift & Co. Ss........ Chicago $8,000 
*Bwift B&B CO... ccccccces Boston 357 
TOOKE BROS, pf..Montreai 42 
TOCTIMBIOR occ cscccsess Boston sag 
Torrington pf. ........ Boston 65 
Tucketts ...cccccssse. ‘Torento 45 
Tucketts eoeeenne Montreal 1M 
Turner Oll...ccccccsccs San F. 100 
UNION CARBIDE...Chicago 370 
Union Gas ......... Pittsburgh oo 
Union Gas bonds...Pittsburgh $2,000 
Wathen GR. ...ccccs Los Angeles 455 
Union Prov. Oil..Los Angeles Ww 
Union Sand.......... St. Louis 11 
Union Switch & Signal. .Pitts. 185 
United Fruit ....cc.00. Boston 3,048 
United Fruit 4%s...... Boston $2,000 
United Fruit 4%s, 1925...Bos. $500 
United Oil .....Los Angeles 2,500 
United Shoe Machine...Boston 3,248 
United Shoe Mach. pf..Boston 1,016 
United States Steel.....Boston 3,1 
United States Steel pf..Boston 7y 
United States Steel. ...Chicago ol) 
United States Steel.....Phila. 10,432 
United States Steel..Pittsburgh 10 
WAYAGAMACK ....Montreal 277 
Wayagamack Bond. ..Montreal $12,100 
Wayland Oil & Gas. . Baltimore ow 
Weisbach 5s ..... Philadelphia $8,000 
Westinghouse A. B...... Pitts. 258 
West. Elec. & Mfg....... Pitts. 275 
Westinghouse cv. 5s.....Pitts. $1,000 
Westmoreland Coal ....Phila. 125 


*Ex dividend. 
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Railroads 














Name Market. Sales. High. Low. 
A. C. LINE con. 4s...... Balt. $1,500 931, 
A. C. Line 4s, ctfs......., Balt 3700) «82 
A. C. Line 5s, ctfs.......Balt. $1,000 100 
MIEN is dicaceneani Boston o> 90 
ea oe ee Boston 10 101 
BALT. & OHIO. . Philadelphia 10 915% 
Boston & Albany......Boston 2 178 
Boston & Lowell....... Boston 1 156 
Boston & Maine....... Boston W2 36 a] 
Boston & Maine pf....Boston lit BO ”) 
Boston & Providence, , Soston 43 2235 225 
CANADIAN PAC....Montreal 366 195% 19414 
*Canadian Pacitic.....Toronto 105 1961, 194 ” 
Carolina Central....Baltimor 2 87% 87% 
Charleston W. C. is...... Salt. $3,000 103 10s 
Catawissa Ist pf........ Phila 582 53 53 
C., B. & Q. gt. 4s...... Boston $9,000 971%, 97 
Choctaw con. 5s........Phila $1,000 OF OF 
C. J. & &. ¥. pf........Boston 7 107 107 
C. J. & S. Y. Ss........Boston $3,000 1004, 100% 
Concord Mont. Class 4...Bos 7 108', 1081, 
Conn. & Pgr. pf........ Boston 1 95 ty 
FITCHBURG pf.......Boston 11 8 78 
GA. & SO. FLA. 5s..Baltimore $23,000 105 105 
Ga., Car, & Nor. 5sBaltimore 4 105 
K. C. M. RY. & B. 5s..Boston 93 
LEHIGH VALLEY..... Phila ~- 68'\4 
Leh. Val. gen. con. 444s. Phila. $19,000 99%, Oy 
Leh. Val. gen. con. 4s...Phila $6,000 914 91% 
Little Schuylkill. ........Phils 2 Oh. = hy 
MAINE CENTRAL....Bostor 10 y 
ee Philadelphia ao 
Missouri Pacific.........Phila wo 
N. Y., N. H. & H......Boston 1,396 
N. Y., N. H. & H.cv.3%4s. Boston 
Northern Central........ Phila 69 
Northern Central...Baltimore 186 
Northern N. H......... Boston 1 
Morristown ...... Philadelphia 4 
OCEAN SHORE R R..San F 20 
Ocean Shore As’t pd...San PF. 70 
TO COMED cnccaccwcs Boston 2 
PENNSYLVANIA .... Phila 1,175 55 15-16 55% 5a 
Penn. 5s, '19 reg.. -Phila. $1,000 1081, 108% 
Penn. Cv. 3%s, °16...... Phila. $2,000 98%, 814 
Penn. Cv. 3%s, '15...... Phila. $1,000 99 99 
Phila. & Erie 43........ Phila. $2,000 981 9844 
ee Phila. ove 8S R21, 
Reading 2d pf.......... Phila 5 44 44 
Reading deb. term. 5s..Phila. $2,000 112% 112% 
Reading g. ©. @... 00s. Phila. $3,000 947, 947% 
Reading gen. 4 ‘ Phila. $17,000 954 95 
Reading Ist 4s, ‘S7...... Phila 9745 
SCHUYLKILL R.E.S.4s.. Phil. 98% 
S. F. & N. P. 5s....San Fran 101% 
S. A. Line 4s, stamped. . Balto. $10,000 84%, «84% 
Southern Ry. .......... Phila 100 254% 254 
So. Pac. ist fdg. 4s....San Fr. $24,000 92%, G2, 
So. Pac. Br. Ry. of C. 6s..S, F. 82 2 122% 
UNION PACIFIC .... Boston 15 15645 156% 
VERMONT & MASS.. Boston 5 120 é 
WEST JERSEY & S. S..Phila. 9 51 
Western N. Y. & P. 4s..Phila. $5,000 79 
Western Pacific ...... San Fr 2» obs 
Western Pac. 5s...... San Fr. $27,000 55% 


*Ex dividend. 























Banks, Etc. 





Name. Market. 
ARL'’GTON FIRE INS.Wash 
BANK OF BALT....... Balt 
Bank of Commerce. . Montreal! 
3ank of Commerce...... St. L. 
Bank of Commerce...Toronto 
Bank of Commerce......Balt 
Boatmen’s Bank....St. Louis 
CANADA LANDED..Toronto 
Canada Permanent....Toronto 


Citizens’ Bank .......... Balt 
Colonial Loan ........ Toronto 
Continental Trust ....... Balt 
Credit Indemnity....St. Louis 
Com’l Nat........ Washington 
DOMINION .......... Toronto 


EXCHANGE BANK..... Balt 
FIDELITY & DEPOSIT. .Balt. 


| ree San Fran. 
pe Pere Toronto 
Hochelaga ..... -...-Montreal 
IMPERIAL .......... Toronto 


Ins. Co. of N. A........Phila. 
Interstate Bank..New Orleans 
LANDED BANKING.Toronto 
*London & Canada..Toronto 
MERCH. & MECH......Balt. 
Merchants ..........Baltimore 


Metropolitan ...... .- Toronto 
MND) « ccccecusenea Montreal 
Montreal ............Montreal 
Maryland Trust pf...... Balt. 


Mercantile Trust ....5t. Louis 
Merch'ts Trans. & Stg..Wash. 
Miss. Valley Trust..St. Louis 
NATIONALE .......Montreal 





Sales. High. Low. 
2 134% 184% 
1 170 170 
134 202 201 
203 125 «123% 
49 205 202 
76 34% 34% 
5 188K, 188% 
19 163 162% 
666 188 187 
2 3 45 
3 1424 142% 
75 180 180 
8 117% 117% 
10 190 190 
5 23014 230 
11 16214 162% 
11 149 149 
7 217 217 
38 202 20114 
5 1 151 
101 21644 215% 
161 22% 22% 
1 1% 195 
8 146 146 
13 155% 155% 
400 31% 31% 
6 189 180 
6b 20 2 
5 200 200 
3 235 254 
1 119 119 
3 331 331 
7 110 110 
7 284 285 
23 1338 133 
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Continued on. following page. 
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Latest Earnings of Important Railroads 


Below are shown the earnings of im- 
portant railroads according to the latest re- 
ports published. The net earnings are in 
some cases the figure resulting from the 


April Compared with Same Month in 1913 











deduction of expenses alone from gross re- 
ceipts, in others it is the amount remain- 
ing after taxes have been paid and car set- 
tlements made with other railroads. As 


April Gross and Net Earnings 


each railroad reports its net in the sam@ 
way from month to month, these figures, 
published currently, are the best guidg 
for those interested. 


Earnings July 1 to May 1, Compared with Same 1912-13 



































Gross—— Net Railroad. ross Net 
Amount. Change. Amount. Change. Amount. Change. P.C. Amount. Change P.C. 
$9,279,413 — $129,568 $2,995,443 + $91,630....Atch., Top. & Santa Fe.......$92,958,615 — $5,948,809 — 6.9 $26,982,817 —$2,376,934 - 81 
8,267,612 + 31,027 810,294 — 176,014....Atlantic Coast Line....... «+. 30,925,944 + 336,198 + 1.1 7,954,703 — 942,776 —10.5 
7,763,103 + 195,924 2,404,718 +  853,738....Baltimore & Ohio............ 82,023,925 — 1,549,324 — 1.9 21,917,171 — 883,056 3.9 
3,873,600 — 197 640,114 + 82,624....Boston & Maine..... eeeeeees 39,470,033 — 1,021,175 — 2.5 5,881,577 — 930,310 —iee 
1,610,000 — 155,300 414,200 — 88,900....Canadian Northern..... esvese 19,403,800 + 820,600 + 4.4 5,406,800 4 480,500 + 9.8 
9,720,462 — 2,030,451 8,344,865 — 600,212....Canadian Pacific ....... .++..109,964,473 — 6,051,814 — 5.1 86,126,290 — 2,987,799 — 7.6 
1,047,699 — 14,980 124,620 — 40,732....Central R. R. of Georgia..... 12,305,151 +4 349,871 + 2.1 2,805,238 — 18,763 nn OS 
2,236,521 — 10,502 614,660 — 113,712....Central R. R. of N. J.... 2000 22,701,811 — 1,013,593 — 4.3 6,916,920 — 2,139,748 —23.6 
8,128,607 + 761,231 916,923 + 571,304....Chesapeake & Ohio.......... 30,534,029 + 1,453,805 + 5.0 9,286,904 4 615,866 + 7.1 
1,017,464 — 114,734 447 + 49,894....Chicago & Alton ..... eoeeeee 12,128,700 — 781,844 — 5.7 690,218 — 409,308 —35.4 
6,594,676 — 486,923 734,189 — 308,913....Chicago, Bur. & Quincy...... 78,718,824 — 864,318 —11 24,635,907 — 823,734 — 3.2 
923,077 — 280,845 #995 — 219,725....Chicago & Eastern Illinois.... 13,351,268 — 220,142 — 16 1,636,974 — 1,215,025 —42.6 
1,109,156 + 73,642 162,202 + 17,163....Chicago Great Western....... 12,012,382 + 363,852 + 3.1 2,547,432 — 263,603 — 
7,106,116 — 10,790 1,784,275 +  313,280..:..C., M. & St. Paul... ....sccce 77,140,414 — 1,975,694 — 2.5 22,522,373 — 1,161,791 a 
6,203,492 — 8,984 1,304,090 + 595....Chicago & Northwestern.... 69,933,830 + 783,958 + 1.1 19,897,631 — 954,987 — 46 
1,346,327 + 97,005 302,063 + 49,844,...Chi., St. P., M. & O.......... 15,238,890 + 910,718 + 6.4 4,197,883 + 391,762 + 87 
925,342 — 185,247 151,549 —  31,315....Colorado & Southern........ 11,311,040 — 1,408,225 +4111 2,439,603 — 1,042,610 —29.9 
8,330,031 + 48,020 999,756 + 2,763....Delaware, Lack. & Western.. 32,941,585 — 615,003 — 1.8 10,438,191 — 1,423,487 —12.0 
1,650,851 — 162,556 365,770 + 8,729....Denver & Rio Grande........ 19,625,041 — 982,100 — 4.8 5,140,621 — 568,709 —10.0 
4,861,631 + 148,962 TASTAST SHB bce wcdcsascace haeeeaneii 50,808,238 — 1,071,518 — 2.1 9,880,894 — 3,159,992 —24.2 
5,167,715 — 914,586 595,484 — 920,927....Great Northern ............. 63,462,435 — 1,386,515 — 21 21,929,584 — 2,821,015 —12.4 
4,825,331 + 265,331 460,061 + 263,348... .[llinois Central ............. 55,870,030 + 2,096,655 + 3.9 10,043,486 + 1,090,817 412.2 
935,187 + 86,419 278,130 + 57,987....Kansas City Southern........ 9,126,800 + 175,835 + 2.0 2,948,942 — 19,757 — 0.2 
3,375,089 — 155,679 919,558 —  36,876....Lehigh Valley............... 32,645,514 — 2,859,162 — 8.1 7,866,440 — 2,350,913 — 236 
4,648,748 — 210,583 789,748 —  48,469....Louisville & Nashville....... 50,652,946 + 926,651 + 1.9 11,293,262 — 316,220 — 2.7 
914,564 + 123 250,399 + 11,028....Maine Central............... 9,726,207 + 276,777 + 2.9 2,613,204 — 138357 — 4.7 
1,344,647 — 519,460 322,908 — 251,981....M., St. P.& S.S. M..... «+++ 16,015,400 — 1,815,883 —12.2 4,795,217 — 2,494,002 —34.2 
840,918 — 92,467 233,083 — 54,187... .Chicago Division........ccee- 8,971,359 — 141,157 — 1.5 2,508,936 — 306,808 —10.1 
2,231,164 — 93,451 508,364 +  223,419....Missouri, Kansas & Texas.... 27,014,312 — 570,731 — 2.1 6,112,029 — 1,300,440 —17.6 
4,453,320 — 303,256 1,184,253 — 153,257....Missouri Pacific ...... ececece 50,482,590 1,842,406 — 3.5 12,093,728 — 281,907 — 
1,080,294 + 207,414 180,024 + 19,049....Mobile & Ohio............... 10,810,122 + 688,141 + 68 2,079,915 — 299,782 —12.6 
2,702,156 — 1,354,604 232,955 — 1,012,987....Nat. Railways of Mexico..... $30,387,662 — 20,267,734 —40.0 $1,952,616 18,070,081 —90.2 
21,659,933 — 2,072,087 3,413,020 — 929,253....New York Central Lines....+ 84,766,639 — 8,820,287 — 9.4 9,936,348 — 8,389,810 —45.8 
7,338,163 — 652,276 1,222,781 — 287,722....N: ¥.C.& H.R RB R...... + 28,294,959 — 2,344,802 — 7.7 3,453,517 — 1,643,092 —32.2 
5,518,832 — 164,657 1,114,992 +  98,598....N. Y., N. H. & H............ 55,338,184 — 2,815,506 — 49 12,081,189 — 3,528,260 —22.7 
8,561,535 + 409,043 1,232,261 +  489,012....Norfolk & Western .......... 36,995,483 + 900,020 + 2.4 11,951,170 — 744,029 — 5.9 
5,142,647 — 555,597 ,370,231 + 102,570....Northern Pacific ............ 57,811,018 — 3,074,481 — 5.0 18,653,565 — 2,417,417 ats 
28,602,615 — 1,547,687 5,187,886 + 1,400,647....Pennsylvania System........ +110,060,829 — 8,284,691 — 7.0 13,246,728 — 1,895,058 —195 
14,170,552 — 659,727 3,358,067 +  347,683....Pennsylvania Railroad.......¢ 54,654,566 -— 3,434,989 — 5.9 8,665,300 — 1,764,196 —16.9 
came, | VGedtewts 1,634,168 — 102,190,,..Reading System............. arc ads wae 15,455,690 — 6,844,038 —— 80,7 
4,082,908 — 152,210 1,245,696 — 153,932.,...Philadelphia & Reading...... 40,730,979 -— 2,423,961 — 5.6 18,115,712 — 3,695,424 —15.9 
4,938,559 — 270,031 646,697 —  203,802....Rock Island Lines............ 57,112,171 — 2,506,638 — 42 11,638,479 — 1,134,152 — 89 
2,472,725 — 225,104 750,235 — 94,361....St L., Iron Mt. & Southern... 9,085,525 + 365,236 + 42 9,485,167 + 387,655 a ee 
3,152,587 — 149,759 343,905 — 498,920.,..St. Louis & San Francisco.... 36,095,185 — 263,697 — 0.7 8,949,450 — 2,374,896 —21.0 
$98,830 — 67,936 33,616 — 131,731....St. Louis & Southwestern.... 11,015,596 — 291,048 — 2.6 2,215,948 — 1,056,015 —23 
2,235,923 + 90,091 672,557 + 30,224....Seaboard Air Line.......... 21,303,799 + 793,343 + 3.9 5,862,662 + 237,700 + 42 
10,960,575 — 98,820 2,681,196 —  291,259....Southern Pacific ............115,992,328 — 3,351,702 — 2.9 $2,152,620 — 5,234,682 —14.0 
5,691,979 + 34,298 1,196,019 — 146,595....Southern Railway ........... 58,861,827 + 1,085,143 + 19 14,581,889 — 982,467 mnie 
6,918,512 — 102,061 2,140,879 + 52,387....Union Pacific ...... eeseeeess 77,986,611 — 817,605 — 1.3 27,012,307 — 2,703,789 — ee 
851,122 + 35,905 98,947 + 74,985....Yazoo & Mississippi Valley... 10,837,871 + 1,498,857 +16.1 2,986,450 + 1,321,397 +79.4 
*Deficit. Fiscal year begins Jan. 1. $11 months. 
BANKS, Etc.—Continued POWER DEVELOPMENT IN INDIA and nearest to the power house is peculiarly a 
Pes eS storage basin for the inequalities of the rainy sea- 
ox cua oc turonts "is Son ant” sor” | A Recently Inaugurated Water Power | 500,000,000 eubic foci Back of this wines nace 
aac Cay aa samaen ro = 119% = There Has Some Striking Features voir lie two others. The first, about thirty-five feet 
ROYAL .....cceseeees Loronto 3 221 221 221 A rather striking water-power development has higher in level than the smaller reservoir, will im- 
ee a ee ¥- = — poe just been carried out in India. It is not only un- gag = pitt dt cubic feet. The 
Standard .....:-....:,Toronto 13 218% 218 1g | Usually Jarge and worked at the highest range of | 1.41, os - mereee. tom: tee. ies valley 
Stahdard ..........63 Montreal 33 219 «218 218% voltage, but it presents some very unusual features. a oe Seen S ee aaeere miles, and the storage 
State Nat....csce...- St. Louis 15 19914 199% 199% The objective point is Bombay, and the situation of when the lake is full will rise to the tremendous 
TORONTO .....+.+:- Toronto 27 208° 208 208_'~—«|:« the ~‘hydrauli¢ works is on the slopes of the great total of 7,000,000,000 cubic feet. 
Se eae eee = —" sp — coast range known as the Western Ghats. This The Tata-hydraulic plant equipment and gen- 
WI inv guicesdnecde Montreal 3 142% 1424 1424 | Yange rises to a height of some 3,000 feet, and rain erators are of European manufacture, but the 100,- 
WEST. STATES L. IN..S. Fr. 78 6% 6% 6% | falling on its western declivity runs directly sea- 000-volt transformers and switch gear are of Amer- 
*Px dividend. ward. The southwest monsoon brings an enormous | ican manufacture. The transmission line has towers 
——- rainfall, and it is on the basis of the storage of this 66 feet high, on 500-foot spans, with suspension in- 
State, Municipal, Ete. water that the hydraulic scheme has been carried sulators. The receiving station is on the Island of 
out. The rainfall from thirty years’ records on Bombay,and the switchgear equipment is very thor- 
Name. Market. Saies. High. Low. Last. | the watershed involved rises to the prodigious fig- oughly worked out with all the modern devices for 
C. of Balto. 5s, '16, W. L..Balt. $2,000 101% 101% 101% | mre of nearly 200 inches. The first distinguishing | *afety. The market for the energy is largely the 
C. ef Balto. 4s, "58, w. en = = -— 384 | feature of this plant is the storage during the eighty-three Bombay cotton mills, where there are 
pod * pone. Pa '40....Balt. $2,100 91 91 P= rainy season of water on so huge a scale as to | more than 40,000 looms and some 8,000,000 spin- 
City of New Orleans 4s..N. 0. $22,000 96 96 96 carry the plant over all the periods of low water. | dies. Up to the present these have been operated 
C. of New Orleans pr. bd..N. 0. $4,200 266 265 266 | At the height of the rains there is ample power with | by isolated steam plants calling for 100,000 horse 
C. of N. O. pub imp., '50..N. 0. $2,000 921% ‘v2% 2% | very little reliance on the storage, but for the | Power. Now the electrically transmitted energy 
State La. 41s, 1939...... N. 0. $500 105- 10 105 most part the artificial lakes are the source of | from the hills is made available for all of them. 
pa _ eee oe, > cen — 4 a the power. Use is made of three lakes lying nearly | —From a report read by T. C. Martin before the 
St. La. 4%s, sellers’ op...N. O. $1,000 105 104% 105 fifty miles a little southeast of Bombay. The first | National Electric Light Association. 
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Traps That Have 
Caught the Unwary 


Something About the Salting of Mines, 


Showing That the Only Safe Way for 
the Buyer Is to Employ an Engineer 
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Mine salting and mine swindling are as old 
as Ophir. Aside from a few improvements added 
by modern science, they are pursued in much the 
same way as when Hiram was King of Tyre. But 
because the lure of gold hidden in the earth is 
almighty and everlasting, those who would get rich 
quickly continue to toss caution to the winds, blind- 
fold their reason, and gag the voice of their com- 
mon sense. If it is gone about with reasonable care, 
however, there is not much more risk, proportion- 
ately, in buying a mine than there is in buying a 
grocery store or any other business. Protection and 
ordinary safety are within the reach of any in- 
vestor. 

The mining engineer stands in the same rela- 
tion to the prospective purchaser of a mine as the 
expert accountant does to one who is looking into 
a business that he is thinking of purchasing. The 
greater the skill and experience of the person mak- 
ing the examination the better he can estimate the 
future possibilities of the property. Yet even the 
most eminent engineers are not infallible. They err 
now and then. Sometimes their mistakes are costly; 
sometimes their very blunders bring great riches to 
those who employ them. 

The successful mining engineer has to be the 
wariest and most suspicious of men. He can trust 
no one. At any moment he may find matched 
against him the wits of the cleverest of swindlers, 
alert to take advantage of an instant’s faltering of 
his concentrated watchfulness. 

THE WATCHFUL ENGINEER 

The mining engineer represents the men who 
have money to invest, and he moves with caution. 
He knows both the theory and the practice of min- 
ing, from a scientific and a practical point of view. 
He has every advantage to start with. One of his 
greatest assets is honesty. His duties are to survey 
the claim, take samples of the ore, make assays, as- 
certain the best treatment necessary for the ore, 
figure the cost of reducing it to bullion, and to de- 
termine the actual value net to the purchasers of 
the ore actually in sight. He reports on what he 
can see—not what cannot be seen. 

Suppose the swindler decides that he will en- 
deavor to deceive the mining engineer. How does 
he go about it? The procedure is something like 
this: He tells the engineer to “ cut out ” his samples 
of ore wherever and in whatever way he pleases. 
That means that the engineer may either “ shoot ” 
out a face of ore, and sample what is dislodged by 
the blast, or cut his samples from the new face of 
rock that has been exposed. “ Cutting” samples 
means, in this case, that every five feet the engineer 
will dig out with a prospector’s pick a thin streak 
from one wall to the other. He will put these pieces 
of rock in a sack. In this sack he will place a slip 
of paper with a number, and will jot the same 
number down in a book, together with the descrip- 
tion. He will also note it on a rough map that he 
has made. Then he makes another cut five feet 
away, and so on, until he has sampled all the ore in 
sight. 

“ SLEIGHT-OF-HAND” METHODS 

If this rock is barren of precious metal there is 
only one way to deceive the engineer, and that is to 
give the samples, surreptitiously, a fictitious value. 
This may be done by dropping gold dust or rich ore 
into the sack before it is tied—a difficult thing to 
do—or by giving it a “shot” of chloride of gold 
by means of a hypodermic syringe inserted in the 
sack of samples when the engineer’s back is turned. 
In order to carry through the fraud successfully, 
practically every sack must be “ doped ” most care- 
fully. If it is not, the engineer will detect the 
fraud when the samples are assayed, for there will 
be a suspicious difference in richness among them. 
In any event, if the engineer exercises caution he 
can tell exactly which sacks have been doctored. 

Some crooked mining owners prefer to coat the 
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face of a vein with a solution of chloride of gold 
prior to the visit of the engineer. This is put on 
with a whitewash brush. They do this with the 
hope that the engineer will “ cut ” some of the face 
in sampling. Therefore the most experienced en- 
gineers prefer to blast out the rock themselves and 
get at the virgin ore beyond. In this case the engi- 
neer uses dynamite cartridges, which he himself 
has purchased. He is suspicious of those that 
might be furnished by the seller. It is possible to 
“ doctor ” the explosive also. 

The mining expert takes an inventory of the 
property, just as a business expert would of a stock 
of goods. He scrutinizes not only everything un- 
der ground, but everything on the surface as well. 
He verifies by his own surveys the boundaries of 
the property. He inspects the title and goes over 
the records to ascertain whether the law has been 
complied with in every respect. He employs a 
lawyer to search the title and find out if the prop- 
erty is clear. All of these things take a great deal 
of time and cost considerable money, but they are 
the safeguards with which every prospective pur- 
chaser of a mining property should surround him- 
self. The man who invests in a salted mine, or 
who is trapped by a swindler, has only himself to 
blame, because there are so many avenues of infor- 
mation open to him. If he is not in a position to 
join with others to protect himself, he will rarely 
make a mistake if he declines to invest. He should 
never take the seller’s say-so as to the present or 
prospective value of the property, for the seller 
will always overpraise what he wishes to dispose 
of. The old principle of common law, that “ the 
buyer should beware,” never should be forgotten 
for a moment. 


“KILLING A SNAKE” 

Mine salting and other devices to dupe the un- 
wary generally flourish in new camps, where peo- 
ple are carried away by the excitement. Owing to 
the astuteness of the engineers, it is not nearly so 
prevalent as it was in the good old days when any 
hole in the ground looked like a promising place to 
throw money into. The mine salter reached the acme 
of his prosperity in the days of the Comstock lode, 
and in the placer diggings of California, where 
there was an abundance of rattlesakes. When a 
mine salter wished to do his work then he would 
suddenly discover a rattlesnake—previously killed 
and deftly posed by a confederate. He would im- 
mediately “ kill” the serpent with a charge of gold 
dust from a shotgun. This would reappear in the 
pan when the sand was washed in a near-by stream, 
and the dupe would consider it conclusive evidence 
of the value of the placer or the richness of the 
surface indications. 

The favorite methods of salting in hard-rock 
mining have been previously indicated. There are 
many other ways which have been resorted to from 
time to time which are among the famous tales of 
the old timers of the West. Some idea of the ex- 
tent to which the fake operations were carried in 
the early days may be gathered from the fact that 
in the 60’s and 70’s, in the region of the Comstock 
lode, more than $800,000,000 is said to have been 
literally thrown away. Claims were staked for 
miles and miles in all directions, and the majority 
of them proved valueless except to those who sold 
them to the gullible. The Comstock lode itself, 
however, yielded nearly a billion dollars. It was 
the same way in Leadville. At least $500,000,000 
was invested there before there was a shaft in the 
district down to a depth of 100 feet. Less than 
that sum has been taken out of Leadville to date. 
It is only fair to state that in both these districts 
there were a number of enormously rich bonanza 
mines. It was on the strength of these that the 
hundreds of millions of dollars were scattered over 
the outlying districts. In this the investors showed 
the same judgment that would be displayed in buy- 
ing town lots ten miles from the centre of a com- 
munity that had only 5,000 population. 


THE WRONG MINE 

One of the greatest swindles ever perpetrated 
happened in the Southwest. An unscrupulous pro- 
moter interested a party of capitalists, took them 
to the property, showed them through a big mine, 
walked them through level after level, permitted 
them to take samples, and supplied them with rich 
specimens of gold ore. Then they inspected the mill 
and watched the progress of the ore from the time 
it was crushed until the net result in gold was pro- 
duced. They had with them a number of practical 
mining men—men who in the early days had 
grown rich at mining, and afterward had returned 
East to enjoy lives of ease. 

They purchased the property. Then they did 
what they should have done at the outset; em- 
ployed a practical, experienced engineer to manage 
it, and sent him to take possession. 

Within a week developments began to accumu- 
late. The manager wrote that while he understood 
mining, it was not possible for him to get a dollar 
out of a property ; that it was valueless, in a dis- 





trict in which there had never been any ore, and 
that it was a mine that had been abandoned for 
years. The purchasers were amazed. They hur- 
ried to the mine to locate the trouble and dismiss 
the engineer. He met them at the station and 
drove them to the mine. He was thoroughly angry 
—and so were the investors. When they arrived on 
the ground they laughed outright. 

“This is not the mine we booked at,” they an- 
nounced. 

“T don’t know anything about that,” replied 
the engineer, “ but it is the mine you bought.” 

Investigation proved that he was right. They 
had inspected, through collusion with the super- 
intendent, a dividend-paying property—and bought 
another some sixteen miles away—name, location, 
titles, survey number, development, etc., exactly as 
represented in the bill of sale. The promoter and 
the superintendent, of course, had disappeared. 
Had the purchasers verified the boundaries by in- 
specting the location monuments on the proper- 
ties they did inspect, the fraud would have been 
discovered at the outset. Had they employed a sur- 
veyor he would have detected it. Had they em- 
ployed a qualified mining engineer at the outset 
the promoters would have disappeared rather than 
run the risk of exposure at the hands of the expert. 

In one of the best-known mining districts which 
had never produced anything but silver, there was 
a well-known mine that had been closed down, part- 
ly because of the low price of silver and partly 
owing to the steadily decreasing values in the ore. 
The owners concluded that the best thing to do 
was to sell the property for the most they could get 
out of it, and so they framed up a gigantic but well- 
acted row among themselves—a terrible tempest in 
an exceedingly small teapot. It was all for the 
benefit of the prospective purchaser, who seemed to 
know so little about mining that it was really a 
shame to attempt to sell him anything. The pur- 
chaser was a good bargainer, however, and played 
one faction against the other until he bought the 
mine at what he thought a low price, but at a fig- 
ure which the sellers thought a very high one. 

The new owner put a force of 100 men to work 
immediately, and wealth poured out of the mine at 
a tremendous rate. It was a very poor silver mine, 
but the silver ore was rich in gold and the former 
owners did not know it. Ore containing an ounce of 
gold and two ounces of silver looks like silver ore. 
When the purchaser had his samples assayed at the 
beginning he discovered the treasure of gold they 
contained. The mine made its new owner a multi- 
millionaire. 





The Metal Markets 


NEW YORK.—The Copper Producers’ statistics 
for May were issued last Monday, and showed that 
production had fallen off by 9,192,244 pounds from 
April. Deliveries declined even more, however, so 
that stocks on the first of June had increased by 
14,005,640 pounds. The most disappointing feature 
of the report was the decline in domestic deliveries 
from 63,427,633 pounds in April, to 55,592,170 pounds 





in May. Production and deliveries compare as fol- 
lows: 

May. April. 
PRORMCCOM ove cccvecscsecscs 142,308,287 151,500,531 
Domestic deliveries ......... 63,427,633 
Foreign deliveries ........ 2 y 82,345,216 
Total deliveries ............. 128,302,647 145,772,849 


The extreme dullness of the copper market, fol- 
lowing the issuance of the above statistics, which 
were generally regarded in trade circles as being 
unfavorable, resulted in a decline of prompt and 
July deliveries of electrolytic to 14 cents. At this 
price some good buying was developed, and at the 
end of the week the market was altogether more 
cheerful in tone. The London market also closed 
in a more optimistic mood, and the outlook there is 
regarded as being better than for some time past. 

> > > 


BAR SILVER PRICES. 
London. New York. 





Pence. Cents. 
Saturday, June 6......cccesereorsees 25 13-16 5M 
Monday, June &......cccccccosscceses 26 56 
Tuesday, TUNG O...0.ccccccccccceces cad Ue-18 
Wednesday, June 10..........00..0-: 26% 
Thursday, June 11......cccccceccece .264% 56% 
Friday, Jume 12.......c.ccccccccecces - 20% 57% 
Saturday, Fume Wa...cscvcescesecces:0 1-38 56% 





Mines and Companies 


ANACONDA.—Report of Anaconda Company to 
assessor of Silver Bow County, Mont., for purposes of 
taxation, for twelve months ended June 1, shows net 
earnings of $8,613,564, against $11,446,901 last year. 
Net earnings for the 1913 calendar year, as shown by 
the recently issued annual report to stockholders, 
were $11,323,498 Comparison follows: 


1913-14. 1912-13. 
Ore mined, tons...... serereess 4,714,653 4,531,640 
Gross proceedS ......e-+e+eee+> $39,464,004 $43,130,733 
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Viol, per tm... .c.cccccccecsece 8.37 9.51 
Total mining cost............ 17,816,505 18,285,445 
Cost per ton....... ccceccsocece 3.78 4.03 
Cost of transportation ........ 1,405,508 1,360,843 
Cost of reduction ...........+.. 8,057,896 8,496,850 
Cost per ton...... cocececeeces 1.71 1.87 
Cost of marketing ............ 3,570,478 3,531,602 
Total costs ...... asda sem adeede ae 31,683,842 
Net proceeds ........ beckecss<: Qe 11,446,901 


Lower price received for copper explains in large 
measure the reduced profits for the year just ended. 
As Anaconda has 4,332,500 shares outstanding, ex- 
clusive of 330,000 shares to issue for the International 
Smelting and Refining Company, the net profits for the 
year ended June 1 were equal to $1.99 per share, against 
$3 paid in dividends. In other words, the company 
fell $4,350,000 short of earning dividend requirements 
for this period. 

. * 


BRADEN COPPER COMPANY.—Produced in May 


2,480,000 pounds of blister copper. Comparison fol- 
lows: 
1914 1913 1912 
January ..... ioe 2,430,000 1,484,000 166,000 
February ........ 2,362,000 1,178,000 1,226,000 
March ...cccccece 1,801,000 1,472,000 830,000 
P| rere coves 2,720,000 1,338,000 304,000 
MOF .csccece saee 2,480,000 1,148,000 760,000 
Five months ...... 11,793,000 6,620,000 3,256,000 
> . . 


BUTTE & SUPERIOR.—Produced in May 10,729,- 


398 pounds of zine in concentrates. Recovery was 
£8.38 per cent., the concentrates running 53.59 per 


cent. zinc. Comparisons follow: 


May. April. March. February. 
Tons treated...... 33,510 42,580 33,170 30,900 
Assay of concen- 
trates, per cent.. 53.59 51.79 61.05 ong 
Total prod., Ibs. ..10,729,398 10,648,024 10,878,548 10,422,047 
Recovery, per cent. 88.38 88.04 90.05 8u.81 
> 2 @ 


CALUMET AND HECLA.—Report of Calumet and 
Hecla Mining Company for the year ended Dee. 31, 1913, 
shows production of 45,016,890 pounds of copper, pro- 
duced at a cost of 14.25 cents per pound. Previous 
year’s production was 67,856,429 pounds, and the cost 
2.86 cents. Average yield was 22.11 pounds of copper 
per ton, against 24.18 in 1912. Balance sheet shows sur- 
plus Dec. 31, 1913, of $6,553,964, against $10,716,414 a 
year ago. Balance sheet as of Dec. 31 shows: 





Assets : 1913. 1912. 
ee a eee ... -$3,840,161 $6,818,094 
Bills receivable ......... eecccccces 354,845 953,212 
a” ee amin a 446,466 1,166,098 
Due from sub. companies........ 537,919 945,000 
Calumet Transportation Co....... 348,511 348,511 
Supplies 1,320,810 
WE ancdanewens 11,500), 425 

Liabilities : 

SB DORIS io 6 6cas a0 ec «... 516,408 495,25) 
Bills and accounts payable....... 200,828 348,751 
NY cKceccccceudé Jadctesacés cans 6,553,964 10,716,414 
WEEE GAN SARSRROE DHERKES SR a eweKECS 7,280,230 11,560,425 


Notes outstanding amount to $4,134,000, against $5,- 








819,000 a year ago. Operating results compare as fol- 
lows: 
1913. 1912. 1911. 

Tons rock tr’d........ 2,035,625 2,806,610 2.909, 972 
Mime COST .cccsccccece $2.38 $1.91 $1.84 
Pounds refined copper.45,016,890 67,856,429 74,130,977 
Pounds copper per ton. 22.11 24.18 ‘ 7 
Cost per Ib. const..... 1.54¢ -80c .27¢ 
Total cost per pound. *14.25c 9.86¢ &.52¢e 
Price received ....... 15.77¢ 16.65 12.82¢ 

*Dividends received from other mining companies 


exceeded interest paid on Calumet and Hecla notes by 
$716,379, not credited in costs. Dividends paid by com- 
pany to Dec. 31, 1913, aggregate $123,250,000. Dividends 
received from subsidiaries follow: 

Isle 








Royale. Ahmeek. Osceola. 

To Dec. 31, 1010.. ..... Ae re $753,657 

BR. BOGE scnsscesss secne $49,600 245,625 

Em BORD scccccces« ovces 443,400 409,375 

In 390138 ...0- eee. $02,300 539,264 348,875 
TRONS 6 iseccess $32,300 $1,082,264 $1,752 


The estimated copper contents of the mineral pro- 
duced by the Calumet and Hecla properties for May 
aggregated 9,299,507 pounds, compared with 10,765,- 
428 pounds for May, 1913: 













1914. 1912. 

Calumet and Hecla...... 4,796,672 0 6,494,195 
TE n.45 4650600340003 1,178,595 1,572,225 1,545,960 
Ceceola ...cccee eccosecce 1,051,206 1,759,815 1.361950 
Tamarack ...... coecce 149,835 655,885 TO3,795 
Isle Royale ....cccccoes. 588,245 528,809 TS2,486 
Superior ...cccococesess 389,975 439,768 
pO rer rer re reer 665,885 390,200 
Centennial ...c.ccecccees 185,545 
La Salle......c...- ia ae 8 =« Hasse 

Total seceseeces 9,299,507 10,765,428 11,643,527 

This is the first month for which the company 


has reported since July, 1913. 
* . a. 

EAST BUTTE COPPER.—Output in May was 1,179,- 
762 pounds of fine copper, 25,552 ounces of silver, and 
275.2 ounces of gold. 

. . . 

GOLDFIELD CONSOLIDATED.—In May, 1914, 30,- 
209 tons of ore were mined, with net earnings of 
$152,000. This compares with previous three months 
as follows. 

May. April. March. Feb. 
Tons ore mined.. 30,209 28,215 30,351 26,731 
Net earnings..... $152,000 $153,000 $162,000 $182,182 
. > > 


NORTH BUTTE MINING COMPANY.—The report 
of the company to the Assessor of Silver Bow County, 
for purposes of taxation, covering the twelve months 
ended June 1, shows net profits of $1,294,006, against 
$1,613,046 for the same period of the preceding year. 
For year ended Dee. 31, 1913, North Butte reported 
to its stockholders net profits of $1,437,777. 

-_ . . 

OLD DOMINION.—Petition of Albert S. Bigelow 
for a review of the decree of the Supreme Court in 
the suit of the Old Dominion Copper Mining and 
Smelting: Company against him, in which he was 





directed to pay the company more than. $2,000,000, 
came up last week before Judge De Courcey in the 


Supreme Court at Boston. 
for Bigelow, suggested that 


Moorfield Storey, counsel 


the matter be referred 


to a Master, but E. F. McClennen, for the company, 
said that reference of the petition to a Master would 


be unprecedented, and said t 


he court should hear it 


itself, since the petition sought to have the court not 


only reverse its own action but 


also the decree of 


the Supreme Court of the United States, which had 


affirmed the decision of the 
Courcey took the matter und 
consider whether the court h 
a petition to a Master. It is 
confer with some of his 


State court. Judge De 
er advisement. He will 
ag a right to refer such 
understood that he will 


associates on the matter. 


May output compares as follows (in pounds): 


1913. 1912. 
2,727,000 2,044,000 
2,381,060 2,039,000 
2,953000 2,432,000 
3,040,000 2,167,000 
2,749,000 2,161,000 

13,850,000 10,843,000 


1914. 
SOMEBTY occcceces 2,797,000 
February ........ 3,066,000 
March eee 2,997,000 
RHC cccicc eeeceee 2,779,000 
ME 638A: 2Ab we 3,303,000 
Five months ..... 14,942,000 
. . . 


RAND GOLD OUTPUT.— 


yutput of the Rand gold 


mines in May totaled 720,000 fine ounces, compared witn 
684,000 ounces in April and 794,000 in May of last year. 


The following table gives the 
months this year compared wi 


output for the first five 
th previous years: 


1914. 1913. 1912. 1911. 
January ........... 651,000 789,000 737,000 = 651,000 
PORPRSEY .cccescces 626,000 734,000 703,000 610,000 
March ..... aad . 686,000 790,000 = 830,000 = 676,000 
AMT wcrccccces . 684,000 784,000. 737,000 667,000 
Ps xclaismicos cere 720,000 794,000 779,000 685,000 


TENNESSEE COPPER.—O 


utput in May was 1,336,- 


950 pounds. Comparison follows: 


1914. 
January ..... - 1,474,890 
February ....e--+- 1,232,812 
MAPEN .cvccccece 1,262,184 
BOE ocances esees 1,370,800 
ee ee 1,336,950 
Five months ..... 6,677,656 


*In operation 20 days. 


1913. 1912. 
1,824,637 1,541,883 
1,660,151 1,484,303 
1,796,894 1,461,876 
1,718,188 1,261,602 

*1,037,115 794,833 
8,036,465 6,544,497 





Mining Stocks 


Transactions 

stocks on the 

Name. Market. 
ACACIA ....Colorado Springs 
Adventure . Boston 
Ahmeek ..... Steeeesr cs 3oston 
BO 8 6cicne eecee . Boston 
Algomah ...cccccccess. Boston 
Allouez ......« eeese . Boston 
Amalgamated .........Boston 
Amalgamated ...Philadelphia 
American Z. & S...... Boston 
Arizona Com’! .....Boston 
BAILEY .....-- Toronto Mine 
ee ‘roronto Mine 
Big Dome....... ‘Toronto Mine 
rrr Boston Curb 
Buffalo M...... Toronto Mine 
Butte & Bal........... Boston 
Butte & Superior...... 3oston 
CALAVERAS ...Boston Curb 
Cal. & Arizona . Boston 
Cal. & Hecla..........Boston 
Cal. & Corbin....Boston Curb 
| re Los Angeles 
Can. G. & S.....Boston Curb 
Centennial .Boston 
Century ---...salt Lake 
Chambers Fer..Toronto Mine 
Chief Cons......Boston Curb 
ee .Boston 


Cohalt Lake ....Torontc Mine 
Cochrane --Toronto Mine 


CROPPED .ccdecces Salt Lake 
Coniagas ...... af .Toronto 
COMERGRS ccccces Toronto Mine 
Con. Copper...... Boston Curb 
Cam: BGR. 6cc08s Los Angeles 
Con. Arizona.....Boston Curb 
Com. Bamelt ...ccccease Toronto 
Corbin Cop ...«+. Boston Curb 
Copper Range ... Boston 


Crown Reserve..Boston Curb 
Crown Reserve ......Toronto 
Crown Reserve -... Toronto 
Crown Reserve .. Montreal 
DALY JUDGE... .S:lt Lake 
Daly West . Boston 
Davis Daly ..... Boston Curb 
Doctor Jack Pot..Cvio. Spgs. 
BIOERD odd scccucsvecesee Toronto 
Remee. Mt ccccccs. . Toronto 
Dome Ext....... Toronto Mine 
Dome Lake .......... Toronto 


Dome Lake ....Toronto Mine 
EAST BUTTE..........Boston 


Elkton ...... Colorado Springs 
Be Pee... Colorado Springs 


FIRST NATIONAL.Boston C. 
Foley O’Brien...Toronto Mine 
Franklin ......-e+essees Boston 
GOLDFIELD CON..Boston C. 


Goldfield Ore........ Boston C. 
GEE 5 doc cciccces Toronto Mine 
GUGM occcicccrcccccend Boston 
Granite Bi Met...... St. Louis 


Grand Central.......Salt Lake 
Gt. Northern....Toronto Mine 


Greene-Cananea ....... Boston 
HANCOCK. .ncccccccece Boston 
HOGIEY 2 nc ccccccccccsccs Boston 
Helvetia bbebsenndeas Boston 
Hollinger ............Montreal 
PHolinger ...ccccccees Toronto 
Hollinger ........ Toronto Mine 
INDIANA  ...ce-eeceees Boston 
Inspiration Boston 
Iron Blossom....Boston Curb 
Isabella ...... Colorado Springs 


Island Creek...........Boston 


and the range of prices for mining 
various markets last week were as follows: 














Sales. High. Low. Last. 
2,000) 0214, 02, 0214 
1% 1% 1% 
275 272 275 
28 27%, «27% 
92 92 92 
41 4014 4014 
1,675 723% 71% 71% 
320 72% T1% 71% 
260 16144 16% 16% 
465 49-16 4% 49-16 
72,500 .O1lg .OOF, 004% 
1,200 .20% .29 -201g 
2,045 8.25 7.00 $10 
100 7% 7% 1% 
100 1.15 1.15 1.15 
150 2% 214 2 
5,890 408% 383% BNIg 
400 1% 1g 1% 
GSS GO%y 4g bors 
3Y 415 410 410 
100.18 .18 .18 
17,100 .0145 .01% .01% 
2,000.09 09 WW 
10 16% 16% 
2,000 0316 O84 
5,600 1814.15 1S 
100) 9S .93 93 
115 4144 40 41% 
MO 48 48 48 
nO 8635 35 
HO .12 12 
15 867.40 7.20 
WO T0740 
205 1% 1% 
25,0000 OF 03% 
300) 54 .52 
297 1.05 1.00 
100 1 1 1 
365 37 36 37 
100 11-16 11-16 1 1-16 
1,600 1.04 1.00 1.00% 
1.01 1.01 
1.00 1.05 
5.10 5.10 
115 1% 1% 1% 
225 «6.71 .70 71 


5,000 06 .06 -06 


560 $8.35 8.10 8.10 
2,000 .08 -08 -08 
1,500.08 0734 «0784 

425 7.90 7.45 7.4 
1750 42% 40% 42 

135 («10KCidCdWYG 

12,500 42% 41 424, 
1,5001.51 1.45 1.51 
zy 2% 21-16 2 1-16 
TOO 27 27 27 
1 Ala a4 414 

150 1% Od/% )~=—1%K% 

100 1 7-16 1 7-16 1 4-16 
2 1% 1% 1% 

vos BS 81% BwIy 

215 128% «.271Q LI 

JO 52 49 4” 
2,500 7% 6% i% 

503 32%—~=«CdCCSL 

1 15% 15 1S 
nw ww 2 pt) 
WS .25 2 3) 

300 17.50 17.50 17.W 

340 17.50 17.40 17.W 

210 17.75 17.50 17.60 

10 4 4 4 

3OO «173% «617% «1% 

100 1 5-16 146-16 1 5-16 
1,000 10% .10% =. 10% 

375 We Ad 








Name. 


Market. £& 


Island Creek pf........Boston 


Isle Royale ... 


os0eseses Boston 


JERRY J....Colorado Springs 


Jupiter .......- 


Kerr Lake .... 
Keweenaw 


MEIGS WEE. 2 occ cece 
LAKE COPFER 
La Rose ......00. 
Ea Rose......0. 
La Rose.......- 


Ia Salle.. 


Lower Mammoth 
McINTYRE ... 


McKinley-Dar. 
McKinley-Dar. 
McKinley-Dar.. 
Mary McK 

Mason Valley 
Miss. Con. 
Mayflower 
May Day 
Mex. Metals 
Miami 
Mohawk 


Mountain Lake 


NEVADA CON 


.-Colo, 


««....Toronto 


eccese es -BOStONn 


-Salt Lake 

. Boston 
3oston Curb 
sKéneees Toronto 
-Toronto Mine 
...- Boston 
-Salt 
.- Toronto 
..- Boston 
Toronto 
Mine 
Sprin 


Lake 
Mine 
Curb 


-Toronto 





oo 40 oat 
..- Boston 


Curb 
Boston 
Boston 
. Salt 


Boston 


Lake 


Nevada Douglas..Boston Curb 





New Arcadian .. Bostor 
New Baltic...... Boston Curb 
Nip’ssing ...Boston 
PUM iv ccevccdsces Toronto 
Nipissing ...... Toronto Mins 
North Butte.......... -Boston 
North Lake............Boston 
OHIO COPPER....Salt Lake 
CRE COORG o50cc cess. Boston 
Old Dominion......... Boston 


Old Dominion tr. rets..Boston 


Old Gold....Colorado Springs 
i eee rer Boston Curb 
on, CCE OEE TE Boston 
PEARL LAKE... Toronto 
Pearl Lake..... Toronto Mine 
Peterson Lake........Toronto 
Peterson Lake..Toronto Mine 
Peterson Lake...Boston Curb 
| Perr errr Salt Lake 
Pore. Vipond....Toronto M ne 
PORE Creek. .ccccccce .Boston 


Pond Creek 6s.. 


Pore. Crown... 


Boston 


-Toronto Mir 


Pore. Gold...... Toronto Mine 
Porc. Imperial..... Toronto M 
Porc. Pet... uses. Toronto M 
Pore. Crown.........Montreal 
Portland ....Colorado Springs 
Preston E. D...... Toronto M 
Prince Con.....,....Salt Lake 
oe ag SEs Boston 
Be SMa ccsess canes Boston 
ST. MARY’S LAND...Boston 
BOMRO POs csscicsccvse. Boston 
Sn ccanwecesoa Pittsburgh 
Seneca Sup........ Toronto M 
Shannon err rere Boston 
Shat. & Ariz...........Boston 
Silver King Coaln..Salt Lake 
Silver King Cons...Salt Lake 
South Lake...... Boston Curb 
South Utah........... Boston 
Superior Cop......... Boston 
Superior & Boston..... Boston 
TAMARACK ..... Bostor 


Temiskaming 
Tonopah 


Tretheway 
Tuolumne 


JRIGM CRI o.cscsecs 


S. Smelt. 


... Toronto Mine 
Belmont ......Phila 
Tonopah Wing ...... 


"nited Verde...... 


if 
1 
I 
T 
United 
I 
if 
I 
T 





Tintic i 
TOR ADO 2.0:000.05-0% Be r 
"tah Con .... Bostor 
OBR CON cacccccers Salt Lake 
Jtah Copper wecccees Phila 
Utah Metal....... Boston Curt 


VICTORIA 
Victoria Con 
\ indicator 

Vipond 
WILBERT 
Winona 
Wolverine 


TOR 600:8400%000 


*Ex dividend. 


The United States Department 
following statistics of immigrati 
Year ended June 30, 


3 

~ 

+E 

. £8 

£ By 

§ . Es 

ar 
July..... 78,101 
August... 82,377 
Sept. ...105,611 
October.108,360 
Nov. . 94,7398 
Dec. ... 76,315 
Jan. ... 46,441 
Feb. ... 59,156 
March.. 96,958 
April ..136,371 
May ...137,262 
June ...376,261 





- Toronto 


Mine 


The ‘Human 






1913. 
c 
s 
: z 
i = 
2 56 
— he 
a eo 
Q Ly 
+o 
co 
Ho | 
ue ; 
ES E 
24,673 + 53,428 
25,725 + 56,652 
23,728 + 81,883 
27,153 + 81,147 
41,444 + 53,295 
45,048 + 31,267 
29,730 + 16,711 
15,253 + 43,903 
15,044 + 81,914 


18,331 +118,040 
19,131 +118,131 
22,930 +153,331 





Tides 


of Lat 








138,244 
126,180 
136,247 
134,140 
104,671 
95,387 
44,708 
46,873 
96,621 
119,885 





10% .U 





26,998 


27,632 
30,243 
34,216 
17,074 
13,500 
22,801 


Total 1,197,892 308,190 +889,702 1,038,956 241,381 





4% 35 


1 7-16 1% 





14 .Why 


1% O1% 


he 6% 


40 1.42 
42 1.42 


i 8% 


$197,575 
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The Phenomenal Crop 
of Spring Wheat 


Ii Is Now Being Garnered, and Attention 
Is Turning to Other Grains, Which Are 
in Promising Condition 
Harvesting of Winter wheat and rye is now 

well under way. Weather conditions have been 

ideal for garnering the ripened grain, and with two 
weeks more of sunshine the greater part of both 
crops will be secured Then thrashing returns 
will show whether the Government experts have 
over or under estimated the yield. Evidence that 
a tremendous crop of wheat of fine quality had 
been produced in the Southwest is already forth- 
coming. More than half of the 638,000,000 bushels 
of Winter wheat, which the Department of Agri- 
culture in its June report estimated would be har- 
vested in the United States this season, will come 
from Kansas, Oklahoma, Nebraska, Missouri, and 

Texas. 

Kansas has raised a phenomenal crop. The 
yield in that state alone will approximate 150,000,- 
000 bushels according to official estimates. Ne 
braska comes next as a Winter wheat producing 
Btate with 65,300,000 bushels, while Oklahoma 
with 42,000,000 bushels ranks with Illinois, Indiana, 
and Ohio. Missouri has dropped back to about 
seventh place in the Winter wheat column and 
present indications are that the crop in that State 
this year will not be over 37,000,000 bushels. Ex- 
perts agree that insects did considerable damage 
both in Missouri and Illinois. 

Development of new farming lands in the last 
few years has made possible the remarkable in 
crease in production in Kansas, Nebraska, and 
Oklahoma, and the successful outcome of this 
Season's crop will be a boon to growers in that 
section of the country, many of whom are much 
in need of funds. Indications are that a great 
dea! of wheat will be turned into money as quickly 
as possible, and the railroads in the Southwest are 
making heroic efforts to cope with the large move- 
ment of grain which is expected in the next few 
weeks, 

With the Winter crop practically made, con 
ditions in the Spring wheat States are now at- 
tracting more attention. One of the surprises of 
the last Government report was an indicated re- 
duction in the area planted to Spring wheat this 
season. The total area is placed at 17,990,000 
acres, or about 495,000 acres less than was planted 
last year. This, however, is not regarded as serious 
in view of the tremendous increase in the Winter 
wheat acreage—over 3,500,000 acres. Moreover, 
the condition of the crop in the Northwest is 
high, the Government estimate as of June 1 being 
95.5 per cent., and the indicated yield is 262,000,000 
bushels, compared with 239,000,000 bushels har- 
vested last season. 

The time for harvesting Spring wheat is still 
two months distant, and experience has shown that 
many things can happen within a few weeks to 
blight a promising crop outlook, but experts now 
in the wheat fields of Minnesota and the Dakotas 
are sending back the most encouraging reports. 
The crop, they say, has a splendid start, and is in 
excellent condition to withstand the ordinary va- 
garies of nature. 

The condition of other grains—oats, barley, and 
Fye—as shown by the last Government report is 
highly promising, and on account of heavy and 
general rains this Spring there is fine pasturage 
im nearly all sections of the country. 

What the corn acreage will be is still a matter 
of conjecture. Owing to the fact that so little 
Winter wheat acreage was abandoned this season, 
it seems to be the general belief that the farmers 
have not been able to plant as much corn as they 
did a year ago. Whether this is true will be 
shown by the Government’s estimate next month 
Planting in some sections was a little late, but the 
crop in most sections, esc. to reports re- 
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: - d at the bot- 
ceived on the grain exchanges, has attained a | cent. below its ten-year average, stood at the 
good stand, and soil conditions are generally favor- | tom of the list. 
able for growth. The condition of other crops on June 1, ex- 

rages 
The condition of important crops in the princi- | pressed in percentage of gh year aig 
pal States as of June 1, reported by the Department | was: Apples, 110.8; 8; alfalfa, sug » 
of Agriculture, follows: 106.5; barley, 106; hemp, 104.8; pears, 104.7; rye, 
; ; R WHEAT 104.3; peaches, 104.2; raspberries, 103.7; canta- 
NINTE HEAT. . Re 
<a god loupes, 102.6; Spring wheat, 1.02; lima beans, 
an ome hae Pro- 101.7; hay, (all,) 101.5; oats, 101; blackberries, 
1914, Ay. Yield. duction. 100.5; pasture, 99.8; onions, 98.3; cabbages, = 
New York ..... 95 86 21.4 7, —— watermelons, 96.6; sugarcane, 95.5; clover, 95. 
ray O40 od 3,2 ma ° “ i 
Penneyiventa ..™ oa oe! aa ee Corn, potatoes, tobacco, flax, and rice were not in 
ary ‘ f . io A * 
a epue™ 89 2.1 9,400,000 cluded in the report. 
North ‘Guscan so 88 10.3 6,500,000 Average prices to producers on June 1 were 
Ohio ...-.ee-0-- M1 as 18.1 37,800,000 lower on a number of articles than the average of 
ERRORS «.+05020 © Lid o— oon the last five years on that date. Wheat’s average 
aneee Sebasens Oe 7 te 15,900,000 on June 1 was $.844 a bushel, compared with the 
Michigan ....... 9 3 8. »,% 4 2 * f : 
lows ee Esai Om 83 22.6 10,800,000 five-year average of $.986. Oats, barley, rye, fiax, 
Missouri ....... 80 81 14.4 36,700,000 hay, potatoes, and butter showed varying decreases. 
Nebraska ...... 0 & 20.9 omemene§ Corn. buckwheat, cotton, chickens, and eggs brought 
Kansas ..e.<s Os 72 18.6 148,000, 04 c ea 
Mentuoks .....< 98 as 12.9 10,400,000 slightly higher average price 
Tennessee ...... % sh 12.2 8,600,000 
TOXAS o.cccse..s 74 15.6 16,900,000 
Oklahoma .....-+ io 72 17.0 41,900,000 Grain and Cotton Markets 
Montana ....... % Oi 27.0 12,000,000 
idaho saan WO © 20.9 10, 100,000 Quotations on the Chicago and New York maat 
y ‘ « “7 32 
Seeeenen ae++ ri eee —— kets last week were as follows: 
Oregon ........ 93 9 24.1 15,000,000 
California case. OF mh 19.9 §, 100,000 CHICAGO 
SPRING WHEAT. aie 
Condl- Ten sili cans -sncclliaiaibioeia ee 
a. se ae High. Low. High. Low. High. Low. 
AC we 1vl4 AY. tion. — 36% 86% 85%, 85 S714 87% 
ee oe ois See, A RN Dice cnitinnics $64 85% 81% 83% 87% 86% 
North Dakota ...7,285,000 of Me 85,64 D0 an a. ee 85% as 8314 861% 85% 
nh hee... 6S ll 49,200,000 | ‘Sune 11..........,.30% 84% 88% 88% 86% 8% 
Washington .....1,075,000 ot ut 21,300,000 Seed cc 3% thy 82% 8514 Bam 
OATS. June 13%...........-84% 83% 82% 82% 85% 84% 
New York .....-. , 108,000 53 92 36,900,000 Week's range.....S6% 82% 85% S23, 8Tl, 84% 
Pennsylvania ....1,073,000 S4 89 31,500,000 conn 
Perron se 76 8T 51,400,000 N. 
Indiana .....+«..+1,082,000 30 85 47,000,000 —July.— ——Sept— —Dec.— 
Dlinois ..........4,331,000 30 86 138,600,000 High. Low. High. Low. High. Low. 
Michigan ........1,515,000 92 87 50,200,000 Seen &: i icacxuennee 70% 684 67% 59S 50% 
Wisconsin .......2,320,000 wT 93 85,500,000 June 9.........0.-71% 71% 68% 68 59% = 50% 
Minnesota .......°,(40,000 06 vo 105,100,000 Be Wiksi cc ccccens 71% 71% %69% 68 60% 59% 
Iowa veers 4,929,000 7 93 172,100,000 June 11... ..0..+6.- 71% 70% 69% 68% 60% 509% 
Missouri vodsol 71 72 27,800,000 PG Bcc nicciesccan 704% 68% 67% 59% 584 
North Dakota ...2, oS 4 66,800,000 Ye eer ee 714% 70% 68% 67% 58% 58% 
South Dakota .. .1,606,000 oy 93 49,300,000 Week's range......71% 70% 69% 67% 60% 58% 
Nebraska ..... 88 64,800,000 
Kansas eandes 73 56, 100,000 OATS. 
-July.——_ —Sept.— 
High. Low. High. Low, 
Wistensin = rayne a, Dae ROL Ree MOO Ey: 10% 40% 38% 38 
EEE “os e<0+ vie — snseneee | FERC B.ccccncccccccrrseccosses + 4 SK STH 
BOW .0--serees- SOR — 9 egy June 10.....cccccoccocssscecse-+.40% 40% 39% 38% 
North Dakota ...1,325,000 9 = 28,200,000 T Sune Ih. ..cccesccoscescosserses + M% 80% 90% 386 
South Dakota ... 901000 %7 % EDT game Wacacccesseccceccescessce A 9 OM I 
Kansas ......-.. 240,000 = “ bpmcepend PMO IB... ccccccccescoccsccssces 4 GH GR 6 
Idaho crsccsess SODOED 99 96 7,900,000 Week’s range ......scoccesces+:40% 39% 39% 388% 
Washington ..... 182,000 95 95 7,300,000 
Oregon .....-0+++ 22,000 7 ” 4,300,000 NEW YORK 
California .......1,402,000 93 Si 45,500,000 éieedn 
The Agricultural Department finds that the cscnibalial ae nie 
composite condition of the more important crops Siem Lew Mish toe. Mik. Low. 
in the United States on June 1 was about 2.2 per June 8......13.24 13.10 12.75 12.60 12.76 12.60 
cent. above the ten-year average for that date, | June beatae — — — pes = 
= 1 ‘ June 10......13.25 3.13 2. 2.67 2.82 2.67 
while last year it was 13 oo. ome meee ~—_ June 11......13.32 13.26 12.92 12.82 12.94 12.83 
most promising crop this year was Winter wheat, | j..¢ 12......13.33 13.18 12.94 12.79 12.98 12.80 
with a condition of 14.7 per cent. above its ten-year | June 13......13.18 13.06 286 12.76 12.87 12.7 
average, while cotton, with a condition 7.6 per | W'k’s range.13.33 15.06 12.94 12.60 12.98 12.60 
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Utilities 
State Regulation and 
Municipal Ownership 


A Discussion by an Expert of Some Indirect 
Effects of the Former on the Movement 
for Municipal Control of Utilities 


By DELOS F. WILCOX, Ph. D.* 


One of the ways in which State regulation in- 
directly affects the municipal ownership move- 
ment is by the control over public utility con- 
struction accounts and capitalization exercised by 
State commissions. It is not easy to predict 
either the nature or the extent of this effect. So 
far as State regulation of stock and bond issues 
results in the actual squeezing out of water from 
the existing capitalization of a company or in 
keeping water out of future capitalization, it 
would appear that regulation must tend to make 
municipalization easier rather than more diffi- 
cult. On the other hand, the extent to which the 
sanction of the State Commission has the effect 
of bolstering up existing overcapitalization or of 
putting the State’s guarantee upon new capi- 
talization, which in the course of time may come 
to be out of proportion to the real value of the 
depreciated plant, just so far will regulation tend 
to make the purchase of public utilities by cities 
difficult and burdensome. The ruling of the 
United States Supreme Court in the Consoli- 
dated Gas case, to the effect that franchise 
values, once capitalized with the consent of the 
public authorities of a State, become an invio- 
lable portion of the capital investment of a com- 
pany, upon which it is entitled to earn a fair re- 
turn the same as on its tangible assets, makes it 
extremely important that public regulating bodies 
should exercise the utmost care in approving cap- 
italization, lest it be found that such approval, 
though imprudently given, be interpreted by the 
courts as a final guarantee both for future rate 
and service regulation and for purchase. 

The right of the State commission to fix the 
value of a public utility property for the purpose 
of municipal purchase, whether directly as un- 
der the Wisconsin law or indirectly through 
the prior approval of stock and bond issues, goes 
to the very core of the municipal ownership prob- 
lem. Only a few years ago constitutional and 
statutory restrictions, or the mere absence of 
delegated power, constituted a serious legal ob- 
stacle to the general acquisition of public utilities 
in most States and cities. This legal obstacle is 
gradually being removed, and we may confident- 
ly expect that in the near future the abstract 
right of cities to own and operate public utilities 
will be all but universally recognized in the 
United States. The next important obstacle in 
the way of the actual realization of the munici- 
pal ownership policy is the contractual relations 
existing between the cities and private corpora- 
tions under franchises already granted. So far 
as the indeterminate franchise principle is ap- 
plied, this obstacle will be wholly removed, and 
wherever the limited term franchise applies, it 
will be removed as the franchises expire. Even 
where unlimited or perpetual franchises have 
been granted, this obstacle is being overcome in 
some cases, and may be overcome in all, by the 
enactment of laws conferring upon the cities the 
right to take over public utilities by condemna- 
tion proceedings. The third great obstacle, which 
is of much more permanent practical importance 
than the other two, is the financial difficulty of 
paying for the property either out of taxes or 
out of earnings, with the temporary assistance of 
municipal credit. The purchase price of the utility 
is bound to be the sticking point. If the price can 
be beaten down low enough, the movement for 
municipal ownership will thereby receive a great 
impetus. If, on the other hand, the price can be 
beaten up high enough, the movement will suffer 
a corresponding check. Both from the standpoint 
of the city and from the standpoint of the cor- 
poration, the desirability or undesirability of 
municipalization in any particular case will large- 
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ly be a matter of the price. The action of the 
regulating commissions, therefore, in substantial- 
ly guaranteeing investments and capitalization in 
advance of the determination of the purchase 
price is bound to exercise a far-reaching though 
indirect effect upon the municipal ownership 
movement. 

Valuations have come to be the big thing in the 
public utility world. Though for the present these 
valuations are usually made to serve as a basis 
for rate regulation, it is clear from the attitude of 
the courts that still higher valuations would be re- 
quired in many cases as a basis for municipal pur- 
chase. In the play for advantages in the regulatory 
system now being established, the Public Service 
Corporations have not been slow to see the critical 
importance of the valuation. Accordingly, all their 
ingenuity, power and influence, direct and indirect, 
are being brought to bear upon the problem of dis- 
covering new elements of value, and of persuading 
or coercing the commissions and the courts to 
recognize them. In this way the almost inevitable 
trend of valuations is upward. Commissions, both 
out of the desire to be fair and even liberal to the 
companies, and also out of fear that their de- 
cisions may be upset by the courts, are continually 
giving the benefit of the doubt in valuation cases 
to the corporations owning the property. It seems 
reasonably certain, therefore, that, while the most 
scandalous abuses in capitalization will be cor- 
rected by means of regulation, nevertheless the 
recognized value of the actual property will be 
gradually swollen until it includes every conceiv- 
able element of “ overhead charges ” so-called, with 
certain additions thrown in for good measure. This 
tendency is the more inevitable because the com- 
missions usually make their valuations as a basis 
for rate fixing, and the rate of return allowed on 
capital investment is a much simpler element of 
the problem than the valuation itself. Therefore, it 
is much easier for public opinion to force the rate 
of return down, say from 10 per cent. to 8 per 
cent., or from 7 per cent. to 6 per cent., than it 
would be to effect a corresponding reduction in the 
recognized capital value. 

The possible effect of this double tendency upon 
the municipal ownership movement can be readily 
seen. Under the theory of the permanency of the 
investment usually recognized by the State com- 
missions, no provision will be allowed for the 
amortization or retirement of the capital except 
such as is included under so-called “general 
amortization,” which is nothing more than pro- 
vision for the replacement of the property when it 
is worn out or obsolete. But when the city comes to 
take over a utility or proposes to enter into a con- 
tract by which the utility shall be made to pay for 
itself pending its transfer to public ownership, it is 
apparent that the rates, which have been scaled 
down without any provision for the amortization 
of the capital, may have to be increased again in 
order to take care of this new factor. If this 
should prove to be the case, the movement for mu- 
nicipalization would lose much of its political driv- 
ing power. There is reason to believe that the 
average citizen who favors municipal ownership is 
still moved primarily by the expectation that under 
it he would secure better service, or lower rates, 
or both, and if it became clear that in order to 
make municipal ownership successful, the rates 
would have to be raised, it is more than likely that 
the citizen’s enthusiasm for the change would cool 
off rapidly. 

Clearly, the effect of any system of regulation 
upon the movement for municipal ownership must 
be considered very carefully from the point of view 
assumed relative to the permanency of the invest- 
ment, the guarantee of capital value, and the limi- 
tation of rates. If public regulation says that the 
utilities are here to stay and we need never pay 
for them, and fixes values and rates accordingly, 
then the municipal ownership movement, when it 
comes along, will have an additional obstacle to 
overcome; for all public improvements have to be 
paid for either owt of earnings or out of taxes. The 
danger of making public utility rates so low as to 
hinder municipalization is not limited to the activi- 
ties of State commissions, however. The same re- 
sult may be brought about by local regulation or 
even by franchise contract. It is quite conceivable, 
for example, that the Cleveland plan of automatic 
rate regulation will result in holding street car 
fares down to so low a point that it would be en- 
tirely impossible for the city to maintain the same 
fares under municipal ownership while retiring the 
capital out of earnings. 

One of the most effective arguments in favor 
of State regulation of public utilities is the fact 
that, under modern conditions, comparatively few 
utilities are confined within the physical limits of 
a single municipality, while many utilities have 
spread themselves over numerous municipalities, 
and some have become State-wide or even interstate 
in their ramifications. It is said that every utility 
should be operated as a unit, and that the attempt 








to regulate it in geographical subdivisions by sev- 
eral independent local authorities is illogical and 
impossible. Obviously, this argument has even 
greater weight against municipal ownership and 
operation than it has against local regulation. 
Another way in which State regulation is likely 
to have a tendency to check the municipal owner- 
ship movement is in the creation of a powerful or- 
gan of government, State-wide in its ramifications 
and interests, which, like all established organs of 
Government, straightway develops a strong instinct 
of self-preservation and self-perpetuation. To the 
State commission, a movement for municipal own- 
ership in general or in a particular locality spells 
an indictment of the commission’s 
regulating body, and also means the curtailment 
of its functions and influence in the future. For 
these reasons it is clear that, on the whole, the 
commissions, with all their tremendous power over 
legislation, politics, and finance, will be actively or 
passively hostile to the municipalization of utilities 
under their jurisdiction. This hostility may not 
manifest itself in unimportant cases may not 
even be manifested openly in very important cases. 
But that such hostility should exist and make itself 
inevitable re- 


success as a 


and 


felt in a general way is, I think, ar 


sult of the constitution of human nature as we 
know it in American politics. 
PUBLIC UTILITY NEWS 
AMERICAN GAS AND ELECTRI n additi te 
the regular quarterly dividend of 2 per t. payable 
July 1 to holders of record June 20, Directors of the com- 
pany have declared an extra divide f ent., 
payable at the same time ir the 
companys In the future t inn ‘ will be 
the policy of the compar rtion 
of its earnings as may be } rpose 
above the requirement of the eg r sh dividends 
in the form of cOmmon stock d 
**e 
AUGUSTA-AIKEN RAILWA I LJ RIC 
CORPORATION 
ease 
April gross $60,688 $3,830 
Net after taxes mM 5,677 
Surplus after charges oe 9,302 mL iD | 
Four months’ gross p 46.11 5,098 
Net after taxes 100), 4¢ 746 
Surplus after charges 8,850 2.471 
AJ » s 
CIRMINGHAM RAILWAY AND IGHT Nexotia- 
tions with the City of Birminghar been broken off, 
it is said, because the company, while willing to furnish 
gis at lower rates than now charged, is not disposed to 
meet the views of the city officials A heaper supply of 
gas ic being secured from the by-product coke ovens of 
the Tennessee, Coal, Iron and Railroad Compan) 
‘2 ¢ 
CHATTANOOGA RAILWAY A IGH1 
14 increase 
Apri: sross $90,429 *S$1.000 
ee ON oda +e ewes 829 *4. 072 
Surplus after charges nse 232 *7.2928 
Tweive months’ gross 1,200,748 8,219 
Net after taxes 483,247 40,500 
Surplus after charges 1,74 S40 
Ralance afler preferred dividenc 1.674 ey’) 
*PDecrease 
,-* 2 
CONSUMERS’ POWER OF MICHK 
crease. 
April gross $ Ost $25,554 
Net after taxes 7 176,68 45.049 
Surplus after OD 456 35.855 
Twelve months’ gross er 241,ti4 SOG, 845 
Nei after taxes 1 1 210,012 
Surplus after charges ‘ On 70,806 
Balance after preferred dividends $63,500 1.306 
The regular quarterly dividend of 1% per cent. on the 
preferred stock was declared at a eeting of the Board 
of Directors held June 9, payable s of record 
at the close of business June 17 14 
‘ee 
CUMBERLAND COUNTY POY 4 ] IGHT.— 
6 crease, 
April sross $186,634 $18 586 
Net after taxes T1 At 1,851 
Surplus after charges 81 *5.042 
Twelve months’ gross R57 218.027 
Net after taxes 1,02 139 52,921 
Surplus after charges S166 ove TH 
Balance after preferred divider $35. 665 oN TUS 
*Decreuse 
a. 
EAST ST. LOUIS AND SUF I 
4 Increase, 
April gross $ 8 $5.54 
Net after taxes F iam 70.671 17,088 
Surplus after charges 4 OG: 03 952 
Twelve months’ gross Howe 2,745,571 217,048 
Net after taxes Fi ‘ 1.04 #52 940 
Surplus after charges 4:36, *107, 122 
Balance after preferred d dend 9914 "44 822 
* Decrease 
ne zs 
FEDERAL LIGHT AND TRAC! COMPANY.— 
The Hot Springs properties of the Ss report- 
ed, have recovered rapid! from t ses sustained in 
September, 191, and are now bacl earning basis 
equal to that previous to the fir rts from Hot 
Springs indicate that the entire burned district will 
September, just or ve rom the date 


be rebuilt by 
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and $12.50 each on Oct. 1, 1914; Jan. 1, April 1, July 
1, and Oct. 1, 1915. To holders of the old $10,000,000 
extended the right to exchange for new 
1916, at the rate of ten and 
new preferred for every ten 
. is equivalent, at the offering price 
stock, to an additional exchange value of 
shi consummation of the plan 


preferred is 
preferred, 


after July 1, 
» shares of 























l ! o non Stock will be resumed at 
at the rate of 4 per cent. per 
to the circular, earnings for the 
ed April 50 showed gross at $16,556,- 
t ret after bond interest and discount, 
$3,401,782. The annual dividends on the new issue of 
preferred will re STH en tl present preferred 
yO leaving a balance of $2,011,782 The estimated 
t earnings after bond interest and discount for the 
ira ipproximately $4,000,000. The proceeds 
r th sa of the new preferred will be applied to 
t tyme! of the $7,000,000 one-year notes and other 
nd Inezss ing approximately $2,500,000 in the 
trea Pa it of this floating debt will relieve 
w in) st account of $100,000 per anr 
Utiliti uriti 
| ies Securities 
Transactions and range of quotations for various 
public utilities securities on other than the New York 


week were as follows: 


markets last 
























Name Market Sales. High. Low. Last. 
AM. CITIES p New Orleans 200 67% «66% 67% 
\m ties 5-6s..New Or! s $1,000 0046 WH WH 
\(m. Gas of N. J..Philadelphia 7 Wi'g 101% 101% 
Am. Gas & Elec. 5s.....Phila. $12,000 83, 85% 86% 
An & | small Phila S200 886%, 36% «86H 
An Ruilways Philadelphia 2 Siwy Sim 37% 
An Iv *hiladeiphia 45 102 102 lu2 
(n . Boston 2460 123% 123% 125% 
am Boston $14,000 89% 89% 8% 
Am. T. & T. conv. 44s..Boston $14,100 295 99 995 
Anacostia & Pot. ds...... Balt. $3,000 100 W% J% 
Atlanta Con, St. Ry. 5s.. Balt $ 104 104% 
Augusta Ry. & E. is Balt 100 100 
Aurora, Elgin & Chi...Chicago 33% «35 
BALT. ELEC. pf...Baltimore o% 145% 
Balt. Elec. 5s, stamped...Balt. $0,000 98% U38Ky U8 
Balt., Spar. Pt. & C. 4%s.Balt. $4,000 98 9% 93 
Bay Counties Power 5js.San F. $1,000 1004, 10044 1UUly 
Bell Telephone Montreal 1 146 145% 145% 
bel! Telephone ....Torento 19 146% 145% 146 
Bell Telephone 5s....Montreal $6,000 99% 993% 99% 
Bell Tel. Ss, ($500)...Montreal $1,000 OU 99 49 
B’ham Ry., L. & P. 6s...N. O. $1,000 99% 99% Dy 
Bostor. Elevated Boston 2,788 1 824% SSK 
Boston Sub. Elee pf...Boston 20 te 346 He 
Brazilian T., L. & P..Montreal re 78% Ti* 75 
Brazilian T., L. & P...Toronto 2,97 7 7™™ 7 
CAL. G, & EL. uni. 5s...S. F. 927%, 92% 2% 
Capital Traction .......Wash 332 100% «=U, «(BH 
Capital Traction 3s Was} S3,0000 108 107% 108 
Cass A & F. F. Ry. 5+.8St. L. S20on Who oy 9546 
Cedar Rapids Powe Mo trea! Cis) 6: @i. 6: 
Cedar Rap. PF. bon shont. $4 SD “4 S4 
Chi. City & Conn. Ry. pf.Chi. w S36. 364%, 36% 
Chi. City Ry. 5s.......Chicago $43,000 1004, 100 100 
Chi. Elev. Ry. 5s.....Chicago $25,000 100 19% 100 
Chi. Ry. ine. 49....... Chicago $9,000 47%; 47% 7% 
“hicago Rys., Ser. t ..Chicago 215 «(0615 6 voy 
Chicage Bys., Ser. 2...Chicago 1,439 86355 33% «35% 
Chicago Rys. ist 5s....Balto. $3,000 98% Y J8% 
Chicago Rys. Ist 5s..Chicago $12,000 98% 98% U8 
Chicago Rys. 5a, A...Chicago $1,000 92% 92% 92% 
Chicago Rys. 5s, B...Chicago $32,000 79 78% 787% 
Chicago Tel. 5s........Chicago $25,000 101% 101% 101% 
Cincin. Gas & Elec.Cincinnati 20 «68 68 68 
Cig ee OC. Ba A De ccctex+ Sh 5 
Cincinnati St. Ry..Cincinnati 156 
Cities Service .......Columbus 90 
Cities Service pf....Cleveland 17 
City Electric 5s....San Fran. $6,000 
Cleveland Ry. Co....Cleveland 107 
Columbia Gas & Elec..... Pitts 234 
Columbus L. H. & P. 6s..Col. $1,100 85> 85 85 


Columbus Ry & Lt..Columbus 16 16 16 


Compton Hgts. Ry 5s...St. L. $2,000 9914 9% 99% 
Commonwealth Edison...Chi. 53 136% 136 

Com'wealth Edison 5ds..Chic. $9,000 102 101% 101% 
Con. Gas 4%s -Baltimore $5,000 (4% 4% 94% 
Con. Power on -Baltimore 98 107% 106% 107% 
Con. Power 4s -Baltimore $2,000 8914 89% 89% 








Con. Trac. of N. J......Phila. 214 73% 73% 73% 
Con. Trac. of N. J. 5s..Phila $1,000 103 108 103 
Consumers’ Gas.. Toronto 20 180 180 180 
DETROIT UNITED. Montreal 227 65 65 
Detroit United.. Toronto 6o 65 65 
Detroit United 44%s.. -Balt. $2,000 70% TUM 
Duluth Sup. Trac....Toronto 10 344 
EAST ST L. & SUB. 5s..St. L. $6,000 

Edison Electric -Boston 127 

Edison L. & P. 6s..San Fran. $1,000 

El D FOR. iccacs .Phila. $11,000 

Ele & Peo. 4s, small..Phila. $100 $8 83 83 


$2,000 105 105 L065 
$2,000 101 101 101 


lilum. Gas ds.....Phila. 
5s..Balt 


Equit 
FAIR & CLARK, T. 








Fairmount Gas ....Baltimore iH 3 30%, ~«=31 
GEORGETI'’N GAS js...Wash. $1,000 108 103 103 
Georgia Ry. & Elec. pf..Boston 124 87 86% (57 
Gt. West. Power 5s...San Fr. $11,000 80% 7914e sw% 
ILL. TRACTION pf....Mont 3l o4 93% U3% 
Interstate tys. 48......Phila. $3,000 58% 58% 58% 
K. C. HOME TEL. 5s....St. L. $2,000 88\% S814 
Kk. C, Home Tel. 5s, sm.,.St. L. $300 «(OL 91 91 
K. C. Ry & L pf......Chicago 100 40 3u 40 
Meyeteme THE .cccsrsces Phila 305 11% Uy 11% 
Keystone Tel. pf........Phila. 200 «+58 58 58% 


Keystone Tel. Ist 5s....Phila. $4,000 92 91% v2 
Kinloch L. D. Tel.....St. Louis 12 119% 115 119% 
LEHIGH V. TRAN. pf..Phila. 26 30%, 30 30 
Lehigh Val. Tr. 1st 5s...Phila. $1,000 103% 108% 103% 
Lexingten St. Ry. 5s8...Balto. $2,000 904% 990% § 
Los. Aug. G. & E. 5s..San F. $24,000 100 100 100 
*MACKAY COS. ....Montreal DO 824 82% 82% 
*Mackay Cos. .... Toronto 22 814 8 81 
fMackay Cos. ......-. Toronto 262 82% %S1% Sy 
*Mackay Cos. pf...... Toronto 16 «68 6S 6s 
tMackay Cos. pf...... Toronto 4a 6 6y 6y 
Mfrs. Lt. & Heat..Pittsburgh 203 «51% WKH OCOD 
Maryland Elec. 5s..Baltimore $7,000 YS4e YOR US% 





Name. Market. Sales, High. Low. Last. 
Mass. Electric..........Boston 1,323 13% 124% 1.2% 
Mass. Electric pf...... Boston 419 «63 vu i 
ee a Boston 370 «84 S3ig Bly 
Mass. Gas pf........... Boston 371 WI, SQ OW 
Mass. Gas, 4%s, 1929...Boston $3,000 %', %%, Util, 
Mass. Gas, 44s, 1931...Boston $6,000 95 v5 A) 
Met. W. S. El. gold 4s.Chicago $4,000 82 sz sz 
Mex. Light & Pow...Montreal 2 46 tj 
Minn. & St. P. jt. § Balt. $1,000 102% lms 1 
Miss. River Power pf..Boston nO bY ov 


Miss River Power 5s...Boston $2,000 81%, 81% Sly 
Mont. Lt., H. & P....Montreal 2,183 f 
Mont. L., H. & P.new.Montrea! 25 
Mont. L., H. & P, 444s. Montreal 
Mont. St. Ry. 44s....Montreal 





Mont. Telegraph.....Montrea! 
Mont. Tram. 5is.......Montreal 
Mont. Tram. debt....Montreal 
Mont. Tram. Power..Montrea! 
NEW ENG. TEL...... Boston S86 
New Eng. Tel. 5s, "32..Boston $14,000 
N. O. City & L. R. R. 5s.N. O. $1,000 
N. O. City R. R. g. m. 5s.N. O. $1,000 
N. O. Ry & Light 44%s...N. O. $2,000 
Norf. & Ports Tr. is....Balt. $6,000 
Mest: Ry. & £4. Gh..620: Balt. $1,000 
Norfolk St. Ry. 5s.......Balt. $4,000 
Nor. Cal. Pow. con. 5s,S. Fran. $1,000 


Nor. Ohio Trac. & L. 4s.Cleve. $2,000 
North Shore Elec. 5s....Chic. $1,000 


OGDEN GAS is......Chicago $10,000 
Ottewa E4., H. & P.. oc. Mont. 116 
PAC. ELEC. RY. is...San F. $5,000 
Pacific Gas & E..... Chicago 110 
Pacific Gas & E....San Fran. 385 
Pacific Gas & Elec. pf...S. F 10 
Pacific Gas & Elec. 5s...5. F. $2,400 
Pacific Light Corp. pf....5. F 30 
Pacific Tel. & Tel. 5s.....8. F. $26,000 
Penu. Water & Power... .Balt. 200 
Penn. Power & Water 5s.ba!t. $1,000 


People’s Gas ....-Chicago 105 
People’s Gas ref. is...Chicago $26,000 





People’s Pass. Ry. 4s3....Phila. $1,000 

People’s Water 5ds...San Fran. $53,000 

Philadelphia Co .........Phila. 50 

Phila. Co. 6 p. c. cum. pf. Phila. io 

Phila. Co. Ist 5s........Phila. $7,000 

Phila. Co. con. 5s........Phila. $6,000 

Phite. Blectric .....ce00 Phila 5,523 

Phila. Electric 4S........ Phila. $24,000 

Phila. Electric 4s, small.Phila. $1,200 82 

Phila, Electric 5s........ Phila. $3,000 102%, 102%, 10724, 
Phila. Electric 5s ($500).. Phila. $0 1024, 102-4 Wey 
Phila. Electric 5s, small. Phiia. $500 102%, lz WY, 
Phila. Rapid Transit.....Phila. 400 165, 16 1G 
Phila. Rapid Tran. ctfs..Phila. 30 6164) «16 16 
Philadelphia Traction. .Phila. 31 «(81 81 81 
Porto Rico Rys....... Toronto 25 «(58lg «(5Blg (OS, 
Potomac Elec. con. 5s..Wash. $11,000 99% G05 ‘1, 
Public Service........Chicago 7 T7644 T7644 Tb, 
Public Service 5s...... Chicago $2,000 1 90% «1 
Public Service 5s........ Phila. $1,000 80% \SsU% Sum 
QUEBEC RY........ Montreal 1,040 153% 15 13% 
Quebec Ry. 5s.......Montreal $8,100 53 53 53 
SAC. EL, E., G. & R. 5s.S. F. $6,000 101% 101% lly 


St. Charles St. R. R. 4s..N. O. $10,000 90 99 oo) 


S. F. G. & E. non-call 58.8. F. $1,000 8914 S914 S9% 
S. F. & S. J. V. 5s..San Fran. $30,000 109 109 109 
San Jo. LL. & P. 5s..San Fran. $2,000 98% 984 Ul_ 


San J. L. & P. 6s, ser. A.S. F. $3,000 101 101 101 
Shawinigan W. & P..Montreai 121 133 13 sz 


T 


Spring Valley Water..San F 110 56% S5% iy 
Spring V. W. g. m. 4s..S. F. $20,000 92% 92% 02% 
THIRTEENTH & 15TH ST. 

PASS. RAILWAY..... Phila. 3 241 241 241 
Toronto Railway..... Montreal S27 182 128% 13 
Toronto Railway...... Toronto 768 131% 128% 128% 
Toronto Ry., rights. .Montreal 9 25% 2% 2% 
WR Gs ci cescesecs Montreal 155 106% 106 106 
cf eer Toronto 130 106% 105% 106 
Twin City, rights....Montreal 645 Ng % Xs 
Twin City rights...... Toronto 2,620 5-16 A 4 
UNION E. L. & P P., 8ST. L. 

Sot Ge, 1008. ..2...- Baltimore $1,000 100 109 100 
Union Elev. Ry. is....Chicago $33,000 87 8344 87 


J peeerrere Pittsburgh 125 
Union Gas 5s....... Pittsburgh $2,000 102 102 102 


*Union Traction. .Philadelphia 27 
tUnion Traction. .Philadelphia 1 
United Gas Imp. .Philadelphia 1,613 


United R. R. 4s....San Fran. $25,000 
United Ry. & Elec. .Baltimore 942 
United Ry. & Elec. 4s...Balt. $25,000 


United Ry. & El. inc. 4s..Balt. $14,000 
United Ry. & E). ref. 5s..Balt. $11,000 
U. Ry. & El. ref.5s,($500). Balt.) $500 
U. R. & El. ref. 5s, small.Balt. $2,700 
U. R. & El., notes, w. i..Balt. $12,800 


United Rys. Inv. 5s..... Phila, $6,000 
Unit. Rys. of St. L. pf..St. L 252 
Unit. Rys. of St. L. 4s..St. L. $14,000 
U. S. Tel. Ss........Cleveland $9,000 
VALLEY COS. POW. 5s.S. F. $11,000 
Va. Ry. & Power 5s..... Balt. $2,000 
WASHINGTON GAS ..Wash. 106 
Washington Gas 5s.....Wash. $2,000 
Wash. Ry. & Elec.. . Wash. 65 
Wash. Ry. & Elec. pf...Wash. 71 
Wash. Ry. & Elec. 4s..Wash. $13,000 
West End St. Ry...... Boston 1,051 
West End St. Ry. pf...Boston 31 


W. End St. Ry. 4s, 1915..Bost. $5,000 


Western T. & T. 5s....Boston $5,000 
Winnipeg Elec. Ry..Montreal 5 





Winnipeg Elec. Ry...Toronto 11 
Winnipeg Elec. 5s ..Montreal $7,000 
YORK RYS. ....Phliiadelphia 20 
York Rys. pf.....Philadelphia 17 


*Ex dividend. {With dividend. 














Pacific Gas & Elect. Securities 


ERNEST SMITH 


25 Broad St., N. ¥. Tel. 974-5 Broad. 
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FORECAST AND COMMENT 


J. S. BACHE & CO.—The movement of gold to Europe 
is attracting marked attention, not so much from the 
fact of the total since the first of the year (over $54,000,- 
000) as from the large amounts that have gone out all at 
once in the past days and weeks, the total for the week at 
this writing being nearly $20,000,000. The causes, as 
enumerated by good authority, for this large movement, 
are anticipated increasing imports, the psychological 
effect possibly of the coming Federal banking system, 
accumulation of funds lacking confidence in investment, 
European banks not lending here as usual at this sea- 
son, the drift of credits being the other way, large 
amount of short term notes of American railroads com- 
ing due in London between now and July 1, and, abroad, 
continued hoarding by the French nation. The Bank of 
nearly $5,000,000 in bullion this week, 








England gained 
being relieved from pressure of gold withdrawals for the 
Continent, whose needs have been supplied by the New 
York banks. The Bank of France gained over $8,000,000 
in gold. The heavy outgo from here has produced only a 
slight effect upon money rates. It is expected that the 
movement will continue through this month. Thus far 
it has caused no apprehension, but indefinite continuance 
must present new problems. In business there is little 
change. The steel trade is somewhat encouraged, but 
this sentiment is based perhaps on hope more than on 
anything tangible. In every direction the attitude seems 
to be a waiting one. The crop outlook is favorable, but 
actual total outcome is a long way ahead. Bank clear- 
ings, according to Dun’s, are 12.2 per cent. below last 
year. Nobody knows what the advance rate decision will 
be. The effect here depends upon whether it is much re- 
stricted or large enough to do some good. The Anti- 
Trust bills have gone from the House incomplete, un- 
workable, and dangerous, Business is waiting for the 
Senate to whip them into shape, but the Senate is not an 
expert business body. Uncertainty prevails as to the 
outcome. The passage of the Tolls Repeal bill redeems 
us internationally, and the good effects in our relations 
with the rest of the world will be far-reaching. There 
is a fecling that the situation is gradually clearing. 
But this feeling is, perhaps, also based on hope rather 
than on things seen. 
se? 

FIRST NATIONAL BANK OF BOSTON.—The most 
favorable factor in the business situation is the com- 
posite condition of crops, estimated by the Government 
as of June 1 to be 2.2 per cent. over the ten-year 
average; last year at the same time the condition was 
1.2 per cent. below the ten-year average. This very en- 
couraging statement is but slightly marred by the cot- 
ton crop reports, which indicate a condition consider- 
ably below last year. Based on these figures, and also 
on easy money market conditions, prophecies are freely 
made of an early betterment in trade. In New England, 
however, no improvement in sentiment or actual condi- 
tions is discernible. It is true that woolen and worsted 
manufacturers, on the average, are maintaining the con- 
siderable degree of activity which has existed in that 
line for the last three or four months. In addition, the 
cotton manufacturers in the last three weeks have re- 
perted a firming in prices and a more active demand 
than they have experienced for a long while. This ap- 
plies not only to the makers of coarse and medium 
goods but also to the fine goods manufacturers, who 
are beginning to sense a stronger call for their product. 
Textile manufacturers, however, are far from optimistic, 
and perhaps inclined to magnify factors in connection 
with the new tariff which are not yet of great impor- 
tance. For example, Great Britain in May exported to 
us over a quarter of a million pounds of worsted yarn, 
which compares with about 5,000 pounds for the same 
month a year ago. In the same month British woolens 
entered the United States to the amount of over half 
a million yards, as compared with about a hundred 
thousand yards a year ago. Similarly, shipments of 
worsted piece goods to this country in May amounted to 
nearly 2,000,000 yards, as compared with 675,000 yards 
a@ year ago. The amounts involved are not great, but 
the tendency is disturbing. In shoe manufacturing, 


activity is much below normal. 
sees 


JOHN MOODY.—In addition to the fundamental in- 
fluence which the progress of the crops is having on 
conditions generally, there are other events pending 
which are likely before many days to clear up the busi- 
ness outlook still further. It cannot be very long now 
before the freight rate decisions will be handed down, 
and unless the unexpected happens and these decisions 
should be against the railroads, we may reasonably ex- 
pect a prompt revival of Wall Street activity as soon as 
the results are known. It is said on many sides that we 
have already ‘‘ discounted ’’ the possibly favorable out- 
come in the freight rate cases, but in narrow markets, 
such as we have had during the past month, where we 
see only a nominal amount of stocks sold on the Ex- 
changes each day, it cannot be said that anything is 
being ‘“ discounted.” To discount an event of the im- 
portance of the freight rate decision would involve a 
very considerable increase in speculative activity, even 
though this was not accompanied by any very great rise 


in prices. 
*- t+? 


GEORGE M. REYNOLDS.—If the predictions hold 
good, business is going to start picking up, and a great 
deal of the uncertain feeling that has been vr-vatent in 
the country for some time will be sweyct away. There 
is no serious underlying concition responsible for what 
you might call the present stagnation. In fact, condi- 
tions are not bad at all—no worse than they were in 
1912, for instance. Regardless of their merits or de- 
merits, the new tariff law, the change in the currency 
system, the proposed anti-trust bills and other legisla- 
tive measures either enacted or proposed—all these 
things ave helped create an air of uncertainty. Busi- 
ness interests have been waiting and are now waiting 
ty see how they will be affected. The reaction of a 
bumper crop upon business will not be long delayed. 
When the first harvesting shows that the yield is up 
to expectations the country banks will be calling for 
money to help move the crop; the elevators will begin 
to take on life, and there will be a demand upon the 
Failroads for cars. There are so many ramifications to 
be followed down that it is impossible, of course, to 





say just how soon after harvest the big wheat crop will 
have its effect on all lines of business. 


NEWMAN ERB.—The actual owners of the railroads 
no longer contrel them, but are forced to submit to 
the dictates of the great banks upon which they are 
dependent; the business of the country is at a stand- 
still because of the Administration policies, and as a 
result the nationalization of the railroads is as sure 
now as taxes. 

ses 

COMMONWEALTH SHOE & LEATHER COMPANY. 
—A depression exists in our business, which is found 
in some quarters to be quite a serious one. It is not so 
easy to assign the cause. It results, of course, to some 
extent frum the depression existing in other industries, 
and the consequent loss of earnings among the people 
whe would naturally buy shoes if they had more money, 
but outside of this indirect connection there is appar- 
ently no relation between the present depression and 
any political conditions. There have been no importa- 
tions of shoes of any consequence following the removal 
of the duty. Free shoes have not, up to this time, 
injured the shoe trade in any degree. 


SAMUEL GOMPERS.—I am confident that when the 
Clayton bill comes before the Senate it will be passed 
by as large a majority in proportion to the membership 
of the two bodies as it was in the House. There has 
been a realization of the great injustice that has been 
done the workers of America. | 


HUGH CHALMERS, (President Chalmers Motor 
Company, Detroit.)—There is no doubt but what the 
feeling has changed a good deal in this part of the 
country since April 1, and business men generally are 
far more pessimistic than they were prior to that time, 
and are more so than I have seen them any time in the 
past three or four years. It would seem that crop pros- 
pects are very good, and it seems to me that if we can 
get some relief from Washington we ought to be well 
on our way to better business by next Fall. 


BRADSTREET’S.—Glowing cereal crop reports and 
the beginning of the Winter wheat harvest are the 
mainspring of the reports of better wholesale and retail 
buying in the Central West, Northwest, and Southwest, 
and what appears to be a ground swell in demand is in 
evidence at the larger centres, West and and East. Op- 
timism in the West has apparently passed beyond mere 
sentiment, crystallizing into a broader demand for many 
kinds of merchandise. Inasmuch as the South, East, 
and Far Northwest lag, however, the improvement is 
not uniform. Warm weather over a wide area has 
stimulated business in retail] lines, helped jobbers, and 


made for reorders. 
-_ + 


JULIUS KRUTTSCHNITT, (Chairman Southern 
Pacific Executive Committee)—Crop conditions are 
splendid; I don’t suppose they have ever been better. 
General business, however, is not good. There is little 
traffic moving westbound, and eastbound traffic is 
made up largely of green and fresh fruits. There are 
from 200 to 250 cars of cantaloupes leaving the Imperial 
Valley daily at the present time. Merchants’ stocks are 
low, but they are not buying. There is little lumber 
moving, in fact, little building material of any sort. 
Moreover, people are not traveling. Local travel has 
fallen off to a surprising degree. No railroad at the 
present time can afford to ask for new capital to build 
branch lines. During this period of stress, we are going 
to make every locomotive and freight car that does not 
need hours of rest work overtime. We are still work- 
ing on double tracking in the Sierras on a_ stretch be- 
tween Blue Canyon and Colfax. From 44 to 47 per 
cent. of Ogden-Sacramento line is now double tracked. 
As for our Mexican line, we are still operating a few 
trains regularly, one daily down a short distance be- 
yond Hermosillo, in Sonora, Our losses in Mexico 
have been principally wooden bridges and trestles. Our 
Mexican lines give promise of a bright future. If the 
Mexican Government had remained stable, and we had 
settled the country as we had planned, and in fact had 
already done to a considerable extent, the Mexican in- 
vestment would have been paying very satisfactorily. 
As it is, we have not lost hope that conditions will be 
righted eventually. Mr. Harriman had great faith in 
Mexico, and although he could not foresee the revolu- 
tions, his judgment will be ratified ultimately. 

see 

JOHN V. FARWELL.—The President's theory is 
partly true and partly not, but we must consider the 
facts as they are. People act from impressions of all 
kinds, and if they are not moving forward today it is 
because they entertain a lack of confidence in the future. 
This lack of confidence is not born so much of material 
things, but arises rather from the acts of Congress, leg- 
islative bodies, and commissions. People do believe that 
crops are going to be good, but are unwilling to act 
until actual results are shown. The boom which the 
President predicted would result from the Tariff act has 
not materialized, and if he was wrong before people do 
not think it unreasonable that he might be wrong again. 

sess 


SERENO E. PAYNE.—The Currency bill has not yet 
helped the situation, although we were promised that it 
would do so as it came along, and even before it had 
been put into operation. But even inflation of the 
currency under it will not correct the evil of the business 


situation. 
*- ¢ * 


JULIUS KAHN.—Business is dull all over the country. 
There is a strong likelihood that there will be an 
enormous deficit in the Treasury by the end of the fiscal 
year, and even bond issues are hinted at. It all shows 
that theories may sound very plausible, but, after all, it 
requires experienced, practical men to run the ship of 
state. be sa 


FRANK A. VANDERLIP.—We are told that the 
trouble of business is psychological. In a sense, I be- 
lieve that the statement is correct. I believe that the 
lack of enthusiasm about the future, the state of pessim- 
ism that surrounds many phases of business, the dis- 
position toward extreme conservatism, the lack of new 
plans for capital expenditure for railway improvement 
and extension, for new industrial conquest, all have 
their roots in a state of mind, rather than in the statis- 
tics of actual business data; but I am not certain that 
this state of mind is grounded in unfounded fears, that 
it is caused by legislative ghosts, that it is engendered 
by baseless apprehension concerning legislative tenden- 
cies and the treng of public opinion. The obstacles in 





the way of business recovery may perhaps be truly ine 
tangible factors, and still a feeling of apprehension re- 
garding them may be a manifestation of sound business 
sense in comprehending the true meaning of the po- 
litico-economic situation. If, for a moment, we could 





forget these factors and attempi to gauge the business 
outlook by only the old tin sta is which used to 
be sufficient, we would see loor t ospect 
of a great agricultural yield, ¢ ¢ se in some 
directions of bumper crops now alm: ired, and at 
almost every point, of an except tiful year. 
> * > 
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JAMES H. BROOKMIRE.—} ions the 
world over are steadily ndir if either political 
or crop conditions become favor t isiness world 
would be justified in going ahead t sumption that 
normal money conditior ur ed for several 
years to come, For the 1 ent Ss must wait on 
the crops and developments in a t tivities, All 
things considered, however, the t for moderate 
tmprovement this Fall and a f e of manuface- 
turing activity for 1915 ; 

. . a 

PAUL DOTY, (Vice Presider t. Paul Gaslight 
Company.)—Crops in the Nort t have ne var 
been as good as they are today t all records for 
production will be broken is a Ss some unfore- 
seen circumstance should intervs n as the harvest 
season is almost at hand, no one k s for this, and we 
are al] expecting the rec 1 vie St. Paul is growing 
at a rapid rate, and the building be done the present 
year will be the aviest in the } of the city. A 
number of important structur re planned, among 
them being a $3,000,000 office James J. Hill 

am : s 

AMERICAN WOOL AND (C% N REPORTER.— 
The sale of wool in the Boston r t shows a conside 
erable increase over last week ting to 7,380,000 
Pounds. The market has been tremely active, pare 
ticularly in foreign crossbreds. M facturers have bee 
come fully convinced that ) ospect of a 
recession from present prices, while in view of the large 
estimated shortage in the world’s s it is extremely 
probable that prices will tend ther than seek 
a lower level. 

+ s ? 

IRON AGE.—Encouragement has come to the steel 

trade from several directions in the past week. ‘here 


have been orders for 10,700 cars ringing more than 
100,000 tons of plates and shapes t tsburgh and Chi- 














cago mills; more pipe | busine iy week in 
months, and a good increase in bar I ng and inquiry 
from implement manufa rer he and other de- 
velopments are back of the bs vy expressed that 
the expected turn has come, and t! June will show a 
gain in unfilled orders after I ths of steady 
and large declines. The largest 1 ne inquiry ever 
brought to this market senting 450 mileg 
for Persia. Germany may get a ¢ art of this busi- 
ness, but the larger sizes are 1 come to this 
country, the leading producer her g taken a large 
order for the same line last 
2 J * 


IRON TRADE REVIEW.- 
est on the part of buyers of pig i i finished mae 
terials is being manifested, and on the whole the tone 


increase in inteFe 








of the market shows a slight improvement. Increased 
activity in pi¢ iron in some centres caused a much 


better feeling, and it is believed lower prices will 
not prevail. Orders during the past week have in- 
cluded 10,000 tons of basic pig iron for a Company at 
Bridgeport, Comn., and the same tonnage for a company 
at Depew, N. Y. Sales for the week in New York tere 
ritory amounted to 20,000 tons. Buffalo sellers have dise 
posed of about 25,000 tons. 
> . « 


JOHN J. MITCHELL, (President Illinois Trust and 
Savings Bank, Chicago.)—Business men at present are 
not pessimistic, but timid. They seem uncertain as to 
just what the future has in store. With the promise of 
good crops the situation would be more favorable. The 
gross business and working force f manufacturers and 
merchants have been lessened. Business has not as yet 
become adjusted to the tariff situation. The new cur- 
rency bill is undoubtedly good, but will probably be 
delayed in its final consummation. There is a certain 
amount of unrest. Congress is in session, with a dispo- 
sition to be radical in anti-trust re lation. In fact, so 
much of # radical nature has been done by way of legis- 
lation that the average business man does not know 
where he is or what he can do. I think business on 
the whole is fundamentally sound 

> * * 

RALPH PETERS.—The ur 
the Moon bill is to reduce th 
for carrying the mails by about 
instigation of the Post Office 
has, we feel, been grossly unfa i 
lating to compensating the rail ids for carrying 
the increased burden of the parcel post, and before 
the soint Congressional Committee has rendered its 
report, Congressman Moon has introduced the bill 
which revises the method of ¢ ing the railroads in 
such a manner as to reduce by about 20 per cent. the 
compensation now paid to the railroads. This proe- 
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ceeding not only seems highly Inappropriate in ad- 
vance of the recommendation of the Congressional 
Committee, but in itself proposes an imposition upon 
the railroads which is without warrant, and is in the 
highest degree unjust. It cannot be that such a plan 
will have the suppert of the American people w hen 
the people learn what the plan actually means 
. . . 

FREEMAN PUTNEY, JR., (in the Monthly Digest of 
Moody’s Manual.)—In the United States the Mexico 
question, politics, and the railroad rate case are the 
three factors which appear most visible as hanging 
over the business Situation at the moment. There 15 
an undoubted disposition among important interests 
to wuit until at least there is obtainable a fairly definite 
idea of the outcome of these matters, Any turn that 
would point to a definite settlement of the Mexico situa- 
tion, whether tending toward immediate peace or peace 
through intervention, would probably be regarded as 
favorable. An early decision in the rate case is hoped 
for. Whether, even if favorable to the roads, it will 
prove the sharply immediate stimulus to trade that Was 
predicted a few weeks ago is not at all certain Any 
indications of an early adjournment of Congress would 
by many be heartily welcome; by others the belief is 
that the more of its contemplated programme Congress 
can dispose of the greater will be the relief in knowing 
exactly where business stands 

> . . 

WARREN W. IRWIN & CO.—There are some im- 
Portant unfavorable factors Financial conditions in 
Europe may yet become serious and hold us back. They 
are due to two great causes: (1) World-wide inflation, 
much of which is finunced by Europe, and (2) national 
jJealousies that may soon result in wars on all sides 
of the international Peace Palace. Labor, political, and 
social conditions are also much disturbed in all parts 
of the world. They forbode great economic changes 
that may destroy property rights—as now recognized. 
Industry in this country is not yet adjusted to our 
new tariff and banking and currency laws, to say noth- 
ing of the prospecttve radical changes in our anti-trust 
laws 





GENERAL 


LORIMER BANKS CLOSED.—The La Salle Street 
Trust and Savings Bank, Chicago, the President of 
which is William Lorimer, former United States Sena- 
for, and three smal! outlying institutions associated 
with it were closed last Friday by order of the Illinois 
State Banking Department All were State banks, but 
hot members of the Chicago Clearing House. The com- 
bined deposits amount to $6,411,997, including $966,000 of 
funds of the City of Chicago; $650,000 is on deposit 
with the La Salle Street bank A demand for this 
Money by the City Treasurer is said to have forced tha 
Closing of the banks Cc. B. Munday is Vice President 
of the La Salle Street Trust and Savings and its ‘argest 
Stockholder 
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TO RESTRAIN UNFAIR COMPETITION,.—Anamend- 
Ment adopted by the Senate Committee on Interstate 
Commerce last Friday confers upOn the proposed Fed- 
eral Trade Commission power to restrain unfair com- 
petition in commerce. The committee also approved an 
amendment empowering the commission to examine 
fo zn trade practices Both amendments were re- 
ported out of the committee Saturday, 

. . . 

GOLD SHIPMENTS.—London drew gold direct from 
Wew York last Wednesday for the first time in four 
years. The amount taken for that market was $200,'40, 
Total shipments for the week amounted to $19,700,vU0, 
the largest outgo of the precious meta] from New York 
ever recorded for a single Week. All of this gold, with 
the exception of the small lot taken for London direct, 
was consigned to Paris In addition to the actual ex- 
Ports, there were $4,000,000 engaged for shipment to 
Paris by tomorrow's steamer. This makes a total of 
$12,200,000 engaged on the present movement and $5s,- 
200,000 since the beginning of the year. 

* . . 

TOLLS REPEAL BILL PASSES.—After much de- 
bate. the Senate last Thursday passed, by a vote of 30 
to the Sims bill repealing the clause in the Panama 
Cunal act exempting American coastwise vessels 
from the payment of tolls. The bill was passed with 
the Norris-Simmons amendment reserving any rights 
the United States may have under the Hay-Pauncefote 
treaty to exempt its shipping from tolls. The text of 
the bill, as amended, reads: ‘‘ Be it enacted by the Sen- 
ate and House of Representatives of the United States 
of America in Congress assembled: That the second sen- 
tence in Section 5 of the act entitled ‘ An Act to Provide 
for the Opening, Maintenance, Protection, and Operation 
ot the Panama Canal, and the Sanitation and Govern- 
ment of the Canal Zone,’ approved Aug. 24, 1912, which 
feads as follows: ‘ No tolls shall be levied upon vessels 
engaged in the coastwise trade of the United States,’ 
be, and the same is hereby, repealed. Section 2—That 
tye third sentence of the third paragraph of said section 
of said act be so amended as to read as follows: ‘When 
based upon net registered tonnage for ships of com- 
merce the tolls shall not exceed $1.25 per net regis- 
tered ton, nor be less than 75 cents per net registered 
ton, subject, however, to the provision of Article 19 
Of the convention between the United States and the 
Republic of Panama, entered into Nov. 18, 1903. Pro- 
Wided that the passage of this act shall not be construed 
or beld as a waiver or relinquishment of any right the 
United States may have under the treaty with Great 
Britain, ratified the 21st of February, 1902, or the 
freaty with the Republic of Panama, ratified Feb, 26, 
4904, or otherwise to discriminate in favor of its vessels 
by exempting the vessels of the United States or its 
Citizens from the payment of tolls for passage through 

ald canal, or as in any way waiving, impairing. or 
ffecting any right of the United States under said 
treaty or otherwise, with respect to the sovereignty over 
or the ownership, contrel, and management of said 
Canal and the regulation of the condition or charges of 
traffic through the same.’ ’’ The House on Friday accept- 
ed the bill as amended by the Senate by a vote of 261 
to 71. 


* ese 
SHREVEPORT RATE CASE DECISION. — The 
power of the Interstate Commerce Commission to order 
changes in rates fixed by State authorities for traffic 
wholly within a State, when they discriminate against 
éatersiate commerce, was upheld in a decision rendered 

















last Monday by the United States Supreme Court in 
the Shreveport rate case. This was the last of the 
great railroad rate contests which have engaged the 
attention of the business and financial wor!d within the 
past three or four years. The case arose out of a 
complaint made by Shreveport (La.) merchants that the 
Texas Railroad Commission had shut them out of all 
Texas business by compelling the railroads to reduce 
‘Texas State rates far below what the Interstate Com- 
merce Commission allowed the railroads running from 
Shreveport to cities in Texas to charge. The Supreme 
Court first decided that Congress had power to control 
interstate charges over the interstate carrier to an 
extent necessary to prevent injurious discriminations 
against interstate traffic, and held that Congress had 
conferred this power on the Interstate Commerce Com- 
mission. The decision goes far to make plain the extent 
of Federal control discussed by the Supreme Court last 
June in the Minnesota and Missouri State rate cases. 
In those cases the right of a State to fix rates for traf- 
fic within its borders was sustained in the particular 
instances before the court. But the court made it 
lear that this reservation of the right of the States was 
sustained chiefly because that Federal Government, 
through the Interstate Commerce Commission, had 
not taken jurisdiction There was no doubt, the court 
intimated, as to the jurisdiction, but until it was exer- 
cised by the proper Federal authority it remained in 
the hands of the States. The decision in the Shreve- 
port case rests upon an order of the Interstate Com- 
merce Commission declaring that discriminations arose 
from the observance of State rules even for intrastate 
rates. That orde, is sustained, and while the particular 
point at issue Was the reduction of interstate rates to 
the level of the intrastate rates fixed by the State 
of Texas, the inference is plain that the roads would 
be at liberty to obviate the discrimination not only by 
reducing their interstate rates, but also by raising 
their intrastate rates regardless of State authority 
ec . 

FIGHT ON LABOR EXEMPTION.-—The Chamber of 
Commerce of the United States has announced its in- 
tention of immediately beginning a light against tne 
passage by the Senate of the amendment to the Clayton 
Anti-Trust bill exempting !abor and agricultural organ- 
izations from prosecution under the anti-trust laws. 
Letters of protest nave been sent to President Wilson, 
Vice President Marshall, Speaker Clark, und the Chair- 
man of the Judiciary Committee of the Senate, which is 
now considering the bill in tne form in which it was 
passed by the House 


BROOKLYN LANK MERGER. The Mechanics’ 
Bank and the Nassau Trust Company of Bruoklyn have 
been merged under the name of the former. The com- 
bined deposits amount to $22,000,000. Charies G. Bal- 
manno will be President and Andrew F. Sullivan First 
Vice President of the new institution. 

. . . 

PLAN OF GOVERNMENT FOR’ PHILIPPINE 
ISLANDS.—Representative W. A. Jones of Virginia, 
Chairman of the House Insular Affairs Committee, 
has submitted to the President for his approval a 
bill providing a form of government for the Philip- 
pine Islands that would be largely a miniature of 
that of the United States. In addition to creating a 
Congress to be known as the Philippine Legislature, 
with a Senate and a House, just as in this country 
the bill contains a section which is in reality a con- 
densation of the American Constitution, worked out 
to suit the necessities of the Philippine situation. 
The proposed Philippine Legislature would absorb the 
powers divided between the present Philippine Legis- 
lature and the Philippine Commission. The supreme 
executive power would be vested in an officer whose 
title would be Governor General of the Philippine 
Islands. He would be appointed by the President of 
the United States. The provisions of the bill itself 
contain nothing relating to ultimate independence 
for the islands, but in the preamble it is set out that 
“it bas always been the purpose of the people of 
the United States to withdraw their sovereignty over 
the Philippine Islands and to recognize their indepen- 
dence as soon as a stable government can be established 
therein.’’ The preamble says further that ‘‘for the 
speedy accomplishment of such purpose it is desirable to 
place in the hands of the people of the Philippines 
as large a control of their domestic affairs as can be 
given them without in the meantime impairing the 
exercise of the rights of sovereignty by the people 
of the United States in order that, by the use and 
exercise of popular franchise and Governmental pow- 
ers, they may be better prepared to fully assume the 
responsibilities and enjoy all the privileges of com- 
plete independence.” 





. . + 

INCOME TAX FALLS SHORT.—Secretary of the 
Treasury McAdoo, in a digest of the receipts and dis- 
bursements of the Government for the fiscal year to 
end June 30, shows that the personal income tax as- 
sessments to date are $23,250,000 less than estimated, 
the amount being $30,750,000. Assessments against 
corporations are between $43,000,000 and $44,000,000, 
making the total assessment on corporations and indi- 
viduals about $75,000,000. The personal income tax was 
collected for only ten months of the last calendar year. 
Internal revenue receipts will probably be about $311,- 
000,000, a decrease of about $1,000,000 from the original 
estimate. Total ordinary receipts of the Government are 
estimated at about $733,000,000 and total crdinary dis- 
bursement at $705,000,000, leaving an estimated surplus 
for the fiscal year of about $30,000,000. This surplus, 
Secretary McAdoo says, will be absorbed by the Pan- 
ama payments, which are estimated at $37,000,000 for 
the year 








FEDERAL RESERVE BOARD.—Paul M. Warburg 
has resigned as a Director of the National Bank ot 
Commerce and will shortly withdraw from the Direc- 
torates of several other banking institutions prepara- 
tory to taking up his duties as a member of the Federal 
Reserve Board. President Wilson is expected to send 
the namgs of two men to the Senate today to complete 
the list of five members of the board not filled ex of- 
ficio. 

ee 

SWITCHING CHARGES HELD TO BE ILLEGAL.— 
Tho Supreme Court of the United States last week up- 
held the decision of the Interstate Commerce Commis- 





sion in the California switching cases, involving the 
validity of the charge of $2.50 a car for the delivery of 
earload freight to and from the industries located on 
the spurs of the Southern Pacific and Atchison at Los 
Angeles. The commission held this charge to be illegel 
when added to tariff rates on interstate shipments; but 
was enjoined from enforcing its order by the Commerce 
Court. The decision is of great importance as show- 
ing bow far the railroads can go in exacting extra 
cbarges for services rendered in connection with the de- 
livery of frcight direct te industrial establishments. 
. > & 

COFFEE EXCHANGE SEATS UP.—The sale of a 
meinbership on the New York Coffee Exchange at $1,750 
lasi week represents an advance of $350 within the past 
few weeks. The advance has been the result of the 
p:cposition introduced some time ago to trade in sugar 
futures on the Exchange. A number of sugar brokers, 
it Is said, contemplate buying memberships if such a 
rule is adopted. 

. . . 

CURRENCY ASSOCIATION ELECTION.-Officers 
of the National Currency Association, which under the 
Federal Reserve act will have another year of existence, 
were re-elected last week. Frank Vanderlip, President 
of the National City Bank, is head of the organization; 
Richard Delafield, President of the National Park Bank, 
is Vice President, and these bankers are members of 
the Executive Committee: William Woodward, Presi- 
dent of the Hanover National; James S. Alexander, 
President of the National Bank of Commerce; Albert 
H. Wiggin, President of the Chase National, and Gates 
W. MecGarrah, President of the Mechanics and Metais 
National 

*?¢ 

MORGAN'S REAL ESTATE HOLDINGS LARGE,— 
Although it was not generally known, the late J. ?P. 
Morgan held considerable real estate in Manhattan and 
the Bronx. He also had several large holdings in the 
upper part of New York State. According to tentative 
figures submitted in connection with the appraisal of 
the estate, the value of these real estate holdings is more 
thin $5,000,000, 

. > . 

INCOME TAX RULING \ proviso in the income 
tax law relating to the deduction from taxable corpo- 
rate income of interest paid on indebtedness wholly se- 
cureé by collateral has been clarified by a ruling issued 
by the Treasury Department. In the language of t/ 
siatute, to warrant this deduction the security must be 

the subject of sale in the ordinary business of such 
corporation.’* Under the ruling just made real estate 
ang other tangible property would meet specifications 
only in case the corporation or association offering it as 
security regularly dealt in that kind of property 

eee 


COLORADO STRIKE.—Representative Keating of 
Colorado introduced a bill in the House at Washingtor 
last week proposing a settlement of the strike of coal 
miners in Colorado through a commission of five per- 
sons to be appointed by the President. The commission 
as proposed in Mr. Keating's bill would inquire into 
and pass upon the questions in controversy with a view 
tu establishing peace upor. a just and permanent busis 
A report would be made to Congress not later than Dee 
1, 1914, by the commission 

a ne 

FREE WATERWAYS WANTED.—The Merchants’ 
Association of New York has asked the Interstate Com- 
merce Commission to investigate the situation growing 
out of the control of through traffic on the Great Lakes 
and Erie Canal by boat lines owned by the trunk line 
railways connecting the East and Central Wes The 








arrangements, it is held, have been to the detrin t 
New York, and should not be allowed to continue. Inde- 
pendence of action on the part of the lake package car- 
riers should be required, the association believes, in or- 
der that independent canal or lake lines may be able to 
participate in the traffic which, it is said, they cannot 
do at present because of the discrimination and re- 
straints practiced against them by the railroads 


. . . 
PATENT OFFICE AFFAIRS.—Commissioner of Pat- 
ents Ewing, in a report to Secretary Lane, states that 


since Jan. 1 the number of applications passed for is- 
suance of patents has been 6,987 greater than the num- 
ber allowed for the corresponding period last year. Since 
last August the number of new applications awaiting 
action has been reduced by 539, and the number of old 
cases by 5,152, a total reduction in the pending cases 
of 5,691. On Jan. 1, 1912, 119,930 applications were 
pending. Receipts of the Patent Office for the first 
five months of this year were $968,376, compared with 
$910,531 for the same period last year. Receipts last 
year were $157,000 in excess of expenses, and the Com- 
missioner says this year’s surplus will be more than 
$200,000. Since its establishment receipts of the office 
have been more than $10,000,000 in excess of expenses. 
. . _ 

HARVESTER COMPANY SUITS.—The Supreme 
Court of the United States has affirmed the decree of 
the Supreme Court of Missouri, revoking the rights of 
the International Harvester Company of America, the 
selling agency of the Harvester combine, from doing 
business in Missouri and imposing a fine of $25,000 for 
violating the anti-trust laws of the State. At the same 
time the Supreme Court set aside fines imposed on the 
coluipany by Kentucky courts for violations of the anti- 
trust and anti-pooling laws of that State. 
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bonds, in anticipation of the default on July 1 of the 
$1,371,000 semi-annual interest. It is also their plan 
to buy in the July 1 coupons 
*- ee 

UNION PACIFIC.—R. S. Lovett, Chairman of the 
Board of Directors, issued a statement last week to the 
effect that freight rates would not in any way be af- 
fected by the distribution of the company’s holdings of 
Baltimore & Ohio stock or part of its surplus. Judge 
Lovett said: “If the reasonableness of the company’s 
rates is ever brought into legal question, it would depend 
upon the value of fhe property employed in the service, 
cost of the service, nature of service, value of service 
to shipper, and a great variety of other circumstances, 
and what we do or fail to do with the distribution of 
Baltimore & Ohio stock or any other part of the accumu- 
lated surplus would have nothing whatever to do with 
the question. Having the surplus, the question seemed 
to be whether we should hold it when we do not need it 
and continue control of the Baltimore & Ohio, which we 
do not want; sell, which doubtless would have provoked 
criticism, and reinvest in or distribute 
among our own stockholders a portion of the surplus 
which belongs to them, and let them do with it as they 
like.’ 


INDUSTRIALS, MISCELLANEOUS 

AMERICAN SUG a3k~<dendines in the Governments 
suit to dissolve the corporation under the Sherman law 
were held in New York City last week, several officials 
of the company 


something else ; 


appearing as witnesses 
2 a oe 
BIGELOW CARPET COMPANY A 
by the Directors of the co 
for purchase of the 


ilar signed 





pany, containing an offer 
property on the basis of $228 a 


share, including the July dividend, has been mailed to 
stockholders 
. . . 
CORN PRODUCTS .—The first hearing in the Gov- 


ernment’s suit to dissolve the company under the 
Sherman law was held in New York City last Wednes- 
day The principal defendants in the case are the 
Corn Products Refining Company, the National Starch 
Company, the Novelty Candy Company, the St 
Syrup and Preserving Company, and a score of indi- 
viduals, including E. T. Bedford, formerly of the Stand 
ord Oil Company, and now President of the Corn Prod- 


Louis 





ucts Company; James Speyer, C. H. Matheison, and W 
J Matheison The Government alleges ten specifi 
violations of the Sherman law, including the dismant- 
ling of factories, rebate agreements with competi- 


tors, and unreas onable prices, and the defendants reply 
that as a result of the formation of the Corn Products 
Refining Company a non-profitable business has been 
made to pay regular dividends, and value has been 
4 n to glucose and other by-products of corn 

. . . 
HARVESTER.—The 
issued since the 


INTERNATIONAL first annual 
reports ompany was divided and a 
corporation formed to take over the foreign busine 
and certain plants devoted to the manufacture of ‘‘ new 
lines "' were issued last Monday. ‘They covered 
tions for the twelve months ended Dec of, 1913 


» company proper showed the fol- 





opera- 





income account of t! 
lowing 

Total sales.... 
Income from operation 
Interest on loans F 
Reserve for plant depreciation. 
Reserve for special maintenance 


Reserve for ore 





and timber extinguishment... 





Reserve for losses on receivables, & . 867,000 
Applications for fire insurance and pension 

GMD ce cscccccecse TTT eT TT TTT eee 400,000 
Tota! deductions eedecsoccccccccee 0,000,145 
SE ree oe 7,915,526 
wemernes GiwWMRORG 6 ciscuncisccccccecac . 2,100,000 
Salance ... rete. eee Tee Pere conccccce 9, S15,0a8 
Common dividend.........cccccceces ° evs = ,000, 000 
BUENOS ntanedeesduditccectaeusuas “ osesees 8,815,520 ; 
bok SP Pen ee 15,79 
Profit and loss surplus........... 19,608,798 

*Equal to 14.5% on $40,000,000 common stock, as 


against 15.24% earned on $80,000,000 stock of Interna- 
tional Harvester 
31, 1912 

The income account of the 
the same period showed 
OE GAMAR. ca caceces 


Company for the year ended De 


foreigr 


corporation fo 


. 851, 650.00n 


Income from operations eee Pee ae . 10,556,628 
Interest on loans... dbGRES6 ons ease es 1,164,482 
Reserve for plant depre ciation. ceeceoecces 645,196 
Reserve for special maintenance.............. 170,400 
Reserve for losses on receivables, &c ‘ oe 21,02 38T 
Approp. for fire insurance and pension funds. LOO, Ou) 
PTET TTT TT OTC TTT Tee ctccaes ROSE 
Net profits... edeeenee ceccceseces Fa, ahd 
Preferred dividends sake danceewandweces ° 2,100,000 
MRUND oc ci ccvescacdacs ChOED SO Stee ereesese 
Common dividends PTErerTTy Ti TT TTT Tee 
en wéneee Gnbebetebts siceenues 
GROG, nik. ic check 2h chedddentenen bie eee 
EEE GR FOOD MCN. ion ok cbdckssenecascsds 





on $40,000,000 common stock 
* . . 

POPE MANUFACTURING COMPANY.—A 
syndicate has made an 
pany’s entire properties in 
necticut now in the hands of a receiver, 
has granted a petition of the receiver for a hearing on 
the offer for June 24, to be held at Hartford. A second 
hearing will probably be held in the Federal Court in 
Boston on June 2. Col. George Pope, the receiver, 
recommends the acceptance of the Edward 
Blodgett of Boston, attorney for the bank creditors, 
said ffer Was acceptable to his clients. The offer 
includes’ 000 in cash and $1,400,000 in seven-year t 
per cent. mortgage notes. The valuation of the prop- 
erty made when the receiver was appointed was $2,074,- 
000 for the Hartford property and $1,500,000 for that in 
Westfield, Mass 


*Equal to 12.6% 


banking 
offer of $1,800,000 for the com- 


Massachusetts and Con- 
and the court 


offer 


* 7 * 

WESTINGHOUSE ELECTRIC.—At the annual meet- 
ing of the company, held in Pittsburgh last week, A. G. 
Baker, William Conway, George M. Verity, and Pau! M. 
Warburg were re-elected Directors and John R. Mec- 
Cune, H. H. Westinghouse, Paul D. Cravath, and 
James N. Wallace were elected to fill places on the 
board made vacant by deaths and resignations. 


—\ 





Farm “Discoveries’’ 
Twenty Centuries Old 


Many of the Supposedly Modern Methods 
in Agriculture Were Practiced by the 
Romans Before the Christian Era 


NE hesitates to advise the United States De- 

partment of Agriculture. But, after all, what 
is the use even of a bulletin, to quote “Alice in Won- 
derland,” without conversations? It may be, of 
course, that we have progressed too fast and far 
in the nineteen centuries and more since Marcus 
Terrentius Varro wrote his “ Rerum Rusticarum.” 
Perhaps the American farmer would resent it if 
the bureau at Washington were to preface its di- 
rections for storing hay and grain in the follow- 
ing fashion: 

‘Up to this moment,” cried Agrius, ‘'I have been 
sitting in the barn with the keys in my hands waiting 
for you, Stolo, to bring in the harvest.” 

“Lo, I am here at the threshold,” 
‘Open the gates for me."’ 

Of Storing Grain 
In the first place, it is better to house your hay, &c. 
It is to be feared that the American farmer 
would find himself too practical and vastly too sci- 
entific for such sort of child’s play as Roman farm 
treatises in dialogue. He is concerned with such 
innovations as endothropic mycorrhiza, which, “ as 
every schoolboy knows,” Macaulay would put it, are 
the beneficent, fertilizing nodules that form on the 
roots of clover and cowpeas, putting back nitrogen 
into the soil. He is so concerned, in fact, with such 
as the endothropic mycorrhiza that he does not re- 
alize that Varro and Cato, as well as nearly every 
intelligent Roman farmer living nineteen or tweaty 
centuries ago, were familiar with these bacteria 
and were putting them to work on their farms. 
We have “ discovered ” that the clovers, affalfa, 
especially, are fertilizers. Yet Varro was writing 
about B. C. 36 

Certain plants are cultivated not so much for their 
immediate yield as with forethought for the coming 
year, because cut and left lying they improve the land. 
So, if land is too thin, it is the practice to plow in 
for manure lupines not yet podded, and likewise the 
field bean, if It has not yet ripened so that it is fitting 
to harvest the beans 

In fact, according to the Virginia Gentleman* 

whose translation of Varro we quote, green manur- 
ing, which our agricultural colleges are teaching 
today, was being advocated long before Varro, 
Theophrastus (who died B. C. 287) having noted 
the widespread practice in Macedonia and Thes- 
saly of turning under the beans when they bloom. 
It has taken a good many years for our farmers 
to appreciate the value of Winter plowing. Yet 
this same Theophrastus set the style for the Ro- 
man farmer, giving reasons which are practically 
the same as those being urged by our modern pro- 
fessors of agronomy. Theophrastus advises Win- 
ter plowing for stiff and heavy clay, “that the 
earth may feel the cold, * * * for the soil, 
often inverted, becomes free, light, and clear of 
weeds, so that it can most easily afford nourish- 
ment.” The Romans understood the value of thor- 
ough cultivation of the soil; according to Varro, § 
sod was broken in the Spring, plowed again in 
mid-Summer, and once more in September, before 


replied Stolo, 


*ROMAN FARM MANAGEMENT. Tie Treatise 
of Cato and Varro Dome Into English, with 
Notes of Modern Instances. By a Virginia 





Farner. New York: The Macmillan a 





seeding. And this was not only for the purpose of 
eradicating weeds, but for that of “dry farming,” 
a practice which has been observed for centuries in 
the sandy valley of Mesopotamia. “ What is the 
first principle of good agriculture?” asks Cato. 
“To plow well. What is the second? To plow 
again; and the third is to manure.” 

And in the business of manuring the American 
farmer has much to learn fromm the Roman, even if 
the latter published his results in dialogues instead 
of statistical tables. Not only did the Roman un- 
derstand all the different kinds of manure in use 
on our farms today, but he knew how to turn to 
profit a great many more. Writes Columslle, some 
time after the day of Virgil and Varro: 

I appreciate that there are certain kinds of farms 
on which it is impossible to keep either live stock or 
birds, yet even in such places it is a lazy farmer who 
lacks manure; for he can collect leaves, rubbish from 
the hedgerows, and droppings from the highways; 
without giving offense, and indeed earning gratitude, 
he can cut ferns from his neighbors land; and all these 
things he can mingle with the sweepings of the court- 
yard; he can dig a pit, like that we have counseled 
for the protection of stable manure, and there mix 
together ashes, sewage, and straw, and indeed every 
waste thing which is swept up on the place. 

Such conserving methods, observes The Virginia 
Gentleman, are blessing the land in Flanders to- 
day, but the American farmer has yet to realize 
the importance of the resources nearest his hand. 
Our extravagant farmer has not yet learned to 
feed foliage to his cattle. When the day comes 
that he shall be put to it, we refer him to Cato and 
Varro, to Columelle, for good working directions. 
“As long as they are available,’ counsels Cato, 
“feed green leaves of elm, poplar, oak, and fig to 
your cattle and sheep.” He also proceeds to this 
significant remark: “ Store leaves, also, to be fed 
to the sheep before they have withered.” Which 
would lead to the observation that our modern silo 
is not so modern after all. The ancients had their 
silo pits, but there is more evidence that they were 
used for preserving grain and fruits than fodder 
for cattle. 

So in regard to our farm implements, even we 
of this mechanical age are not so tremendously ad- 
vanced. The farmers of Gaul were operating the 
forerunner of our modern harvester at the time 
Cesar appeared for action. Palladius describes it 
in detail: 

The people of the more level regions of Gaul have 
devised a method of harvesting quickly and with a 
minimum of human labor, for thereby a single ox is 
made to bear the burden of the entire harvest 

A cart is constructed on two low wheels and is 
furnished with a square body, of which the side boards 
are adjusted to slope unward and outward to make 
greater capacity. The front of the body is left open 
and there across the width of the cart are set a series 
of lance-shaped teeth spaced to the distance between 
the grain stalks and curved upward. 

When this machine is driven through the 
grain, all the heads are stripped by the teeth and 
are thrown back and collected in the body of the cart, 
the straw being left standing. The machine is so con- 
structed that the driver can adjust its height to that 
of the grain. Thus with little going and coming and 
in a few short hours the entire harvest is made. This 
method is available in level or prairie countries 

Fallen into disuse before the Christian era, the 
“header,” as the harvester was called, was not 
brought back until the end of the eighteenth cen- 
tury. 

Even if the American farmer prefers the bulle- 
tins from Washington to the ancients, who talk 
queerly even in translation, and try occasionally to 
be funny, he can find much in that background of 
Roman philosophy against which Cato and Varro 
wrote. 
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